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Where is peace? 

To defend yourself, 
you mistreat people. 
It is very damaging 
for Israeli society * 
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Eye-lech 

‘The surgeon with a laser 
promises spectacle or lens 
wearers release from 
drudgery and expense * 
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Kenzo comeback 

‘Say it with Flowers is 
his maxim: audacious 
treatment of flora and 
fauna his trademark’ 

— Page IX — 



Kohl praises Blair’s European debut 


By Lionel Barber, Gordon 
Cramb, and Robert Peston 
fnNoordwQk 

Mr Helmut Kohl, the 
German chancellor, last 
night said agreement on 
reforming the European 
Union was within reach, 
thanfrg to the new business- 
like approach adopted by the 
British government under 
Mr Tony Blair. 

As Mr Blair made his pitch 
for a leading role in the EU 
at his first European sum- 
mit, Mr Kohl said: “It is very 
clear that Britain wants to 
co-operate, and to exert 
influence and authority.” 


The UK would not "put itself 
in a ad da sac", he added,. 

Yesterday^ one-day sum- 
mit in the: Dutch coastal 
town of NOordwijk marked 
the final lap in marathon 
negotiations to streamline 
EU institutions awn dedsi on- 
making. ready for enlarge- 
ment to central and eastern 
Europe around the turn of 
the century. 

The EU leaders, tackled 
head-on the contentious 
questions of the fixture size 
of the European Commission 
and the balance of voting 
power between large and 
small countries. Mr Kohl 
proposed that the topic of 


German chancellor says Britain’s 
new approach will hasten reform 


the number of rvmrmio^t/Yn. 
ers should be pot aside, to be 
reviewed after the Union 
expands to 20 states from 15. 

Although no formal dedr 
skms were taken. Mr Kohl 
confidently predicted: 
“There will be a (new) treaty 

in AtnS&EUtUun tn*rt month.” 

Mr Hans van Mierlo, for- 
eign minister of current EU 
president the Netherlands, 
said: "I think , in most areas 


we will achieve break- 
through when the prime 
minister (Mr Wim Kok) and I 
travel around Europe , next 
week and the week after.” 

Mr Blair criticised what he 
perceives as the EU*s failure 
to tackle unemployment and 
respond to the concerns of 
ordinary people, using lan- 
guage surprisingly s imilar to 
his Tory predecessor Mr 
John Major. T want people 


to realise that if Europe is to 
have support among the 
people of Eurqpe then it has 
to be focused an the *Wng » 
that matter to them." he said 
at a press briefing. 

Looking slightly strained 
after his first taste of round- 
table poker among European 
premiers, he said he would 
“not be enthralled” If asked 
to stay on for another day of 
negotiations. He set out his 


agenda for reform, based on 
extension of the stogie mar- 
ket to cover energy, finan- 
cial services and aviation, 
and removal of barriers to 
flexible labour markets. 

To the disappointment of 
social-democratic govern- 
ments in Scandinavia, which 
would expect to see the 
Labour leader as a natural 
ally, he said the UK would 
oppose any new measures 
introduced through the 
social chapter which dam- 
aged competitiveness. 

France's President Jacques 
Chirac said Mr Blair was the 
only leader to show lack of 
enthusiasm for the “Euro- 


pean social model”, although 
Mr Chirac conceded that it 
needed an overhauL 
• Mr Chirac said the EU 
would renew an inquiry into 
whether to Impose tariffs cm 
unbleached cotton exported 
by several Asian nations. At 
an informal summit of EU 
leaders, Mr Chirac said “a 
new anti-dumping inquiry 
will now be opened”. In mid- 
May, most EU governments 
voted against im p osin g tar- 
iffs on cotton exported by 
India, Indonesia, Pakistan, 
Turkey, China and Egypt 


Kabila’s 
coalition 
attempts 
rejected by 
opposition 

By Michele Wrong 
In Kinshasa 


EU puzzle over Blair, Page 2 
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Election campaign fails to follow Jakarta govermnent’s plan despite music and festivities 




By Manuala Saragoaa 
to Jakarta 

“We will wipe outpovertyl" 
President Suharto's second 
son. Mr Bamhang Trihat- 
modjo, yelled from a make- 
shift stage near Jakarta’s 
stock exchange last week. 

In most countries' such a' 
promise would be the pre- 
lude. to a lengthy speech an 
the party’s manifesto - but 
in Indonesia Suharto’s Gol- 
kar party, which has held 
power for 26 years, is certain 
to win next Thursday’s par- 
liamentary elections. ■ 

So Mr Bam bang quickly 
yielded the stage to Indones- 
ia's most popular folk singer 
Rhoma frama, a purveyor of 
dongndut - a hybrid of 
Malay percussion and coun- 
try and western lyrics. 

* Golkar sayang. aha aha," 
he crooned alo ng with other 


News General 


dongndut stars. “Golkar, my 
sweetheart.” 

Mr Bambang's wife Hafi- 
mah also made an appear- 
ance. “Look,” she told the 
crowd, pointing to a camera. 
“You're afl em BCTI televi- 
sion!" • ,>• - ■ . 

“OK!” the audience 
back, mimicking the adror* 
tisement for the television 
station, controlled by Mr 
Bambang's company. “Long 
Hve Golkarf": 

Golkar officials describe 
the election campaign as a 
pesta demokrasi, or demo- 
cratic celebration. 

So they have enlisted the 
country’s most popular sing- 
ers for key election rallies, - 
sent the president's daughter 
off to campaign alongside a 
popular Islamic leader and, 
startlingly, encouraged 
tribal' leaders in the eastern- 
most province of Man Jaya 


to swap their brown koteka 
— traditional penis kIimHw — 
for ones sporting a shiny 
shade of yellow, the party’s 
official colour. 

. the campaign, alter all. is ' 
about pop and parties, not 
policy >Hie results are a fore- 
gone dfejcfaaian: Golkar offi- 
cials calculated as far .back 
as last year that they would 
win precisely 70.02 per cent 
of the vote on polling day. 

The problem for the 
authorities, who have rigidly 
controlled the campaign and 
the activities of the two 
minority parties also allowed 
to stand, is that many of 
Indonesia’s disillusioned vot- 
ers see thing s differently. 

Thousands of them have 
departed from the script in 
the past month, taking to 
the streets in the worst riot- 
ing ever seen during a 
national election campaign. 








(tolkar pa^ certain of victory on Thursday. uppLa^id during an election meetinf* in Jakarta ^ ^ ^ " 


There would appear to be 
little other option, as even 
the official opposition par- 
ties seem to have adopted 
Golkar’s carnival approach 
to the campaign. 

Supporters of the United 
Development party, com- 
plaining of the meagre cov- 
erage the party was getting 


on television, Tiave fashioned 
cardboard boxes to look like 
TV cameras, attaching 
karaoke microphones and 
staging mock interviews. 

Meanwhile, the Indonesian 
Democratic party (PDI), 
under new government- 
backed leadership after its 
popular head Mrs Megawati 


Sukarnoputri was removed 
because a he threatened to be 
a successful vote-puller, 
attracted embarrassingly 
few supporters to its 
rallies. 

Officials tried to address 
the situation by copying Gol- 
kar and bringing dongndut 
singers onstage. But the 


move backfired. In the cen- 
tral Javanese town at Semar- 
ang a frustrated PDI cam- 
paigner shouted angrily at 
the crowd: “Did you come 
here to listen to the party’s 
programme or to see dangn- 
dut?". 

“To see dongndut!” the 
crowd yelled back. 


> Mr Laurent Kabila's 
- attempts to form a broad- 
r based coalition in the Demo- 
cratic Republic of Congo, 
formerly Zaire, suffered a 
. setback yesterday when Mr 
i Etienne Tshisekedi, main 
i opposition leader, refused to 
. recognise his new govern- 
ment and called on the pub- 
lic to resist it. 

In a press conference at 
his suburban home, Mr 
TShisekedi rejected the 18- 
member government list 
announced by the Alliance 
of Democratic Forces for the 
Liberation of Congo for fall- 
ing to acknowledge bis long- 
standing claim to be the 
country’s rightful prime 
minister. 

But, while caning on the 
population to resist the gov- 
ernment “with its last 
breath”, he stopped short of 
ordering street action by his 
supporters, appealing 
Instead to “his brother" Mr 
Kabila to meet for talks. 

Later in the day, abont 
1.000 opposition supporters 
staged a march through 
Kinshasa to protest against 
the government announce- 
ment. The demonstration, 
briefly interrupted whep an 
alliance fighter fired into 
the air, was the first sign of 
public hostility to the forces 
that seized Kinshasa over 
the weekend. 

I Meanwhile, the leader 
they ousted. President Mob- 
utu Sese Seko. continued bis 
search for a safe haven, fly- 
ing from Togo to Morocco. 
Mr Mobutu Is suffering from 
prostate cancer. 

Excluded Tkhisekedi, Page 3 
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Netanyahu ‘makes offer* Norilsk loses $5 7 2m 


Israel offered to freeze temporarily the controversial Har Home 
- hoisting prqjact being bmK an captured Arab land in Jeru salem . 
isniflti television reported. The attempt to end the stalemate in the 
Middle East talks was said to have been made by prime minister Ben- 
jamin Netanyahu at a meeting with an adviser to Egyptian president 
Hosni Mubarak. No place like home, Weekend FT Page 1 

Confusion In Franco: France's confusing parliamenta ry elec tion 
ca mp ai g n is set to become even more canfixring after tomorrow’s first 
round vote. Those of the 38m electorate who bother to vote arehkely 
to spread their ballots unusually widely among the record number of 
rawiWiatog Tht> task for the mainstream parties of trying to woo 
stray voters back In time for the June 1 runoff will inject a note of , 
frenzy into what has so f&r been a lacklustre campaign- Page 6 - 

M hUa tw In a hurry; In a matter of days the UK’s new chan c el lor. 
Gordon Brown, has driven his officials to distraction and the gover- 
nor of the Bank of England to the verge of resignation. By handing 
control of Interest rates to the Bank, restructuring financ i al reg ula- 
tion calling - on independent auditors to Inspect the government’s 
books, he has done mare to change British economic m anagemen t in 
tirwpn w BPtai than most chancellors ever manage. Paige 7 

atmw Bern mad the US m B Ha w yt The story of bomber pilot Lt Kelly 
Flinn, forced out aftheUS Air Farce after being charged with adul- 
tery fraternisation, lying, disobeying an order and conduct unbecom- 
ing an officer. is not merely titillating. It has provoked a serious 
debate about whether the US military's experiment in gender integra- 
tion. has foiled. Page 8 


Economic empowerment 

The transfer of white-owned assets to 
| blacks resembles a poBticaKy cxxrect 
version of the leveraged buy-outs that 
swept through western economies 
during the 1980s. 

The tew Ramflords, Page 7 


Norilsk Nickel, Russia's biggest metals group, reported a consolidated 
loss far 1996 of 3£90bn roubles (S572m). It said it was showing signs of 
bankruptcy and needed radical action within six months. The warn- 
ing highlights the difficulties facing large Russian enterprises as they 
struggle to cope with the economic confusion caused by the collapse 
of communism. Page 2d 

Tiger fund may have been bit: Tiger, thought to be the world's 
second-largest hedge fund with, about $8bn in investment assets, may 
have suffered severe damage from the recent' surge in the Japanese 
stock market. Jaguar, a Tiger fond with inveptable assets of about 
$5.7bn, has been heavily selling Japanese stocks. Page 24 

Australian sha res saiga: Australian share prices surged to 
record levels - and the currency plunged - after a surprise move by 
the country’s reserve bank to lower interest rates. The bank cot the 
cash rate to 54i per cent from 6 per cent. Page 4; Currencies, Page 9; 
World stocks, Page 20 

Wall St re et raBovad at Pad’s dadslon on rates: 

Wall Street rallied after a week in which 
investors were relieved by the derision of 
the Federal Reserve not to raise interest 
rates. The Dow Jones Industrial Average 
was 39.98 points ahead at 7,298.11 at lpm in 
New York. The Dow’s strength helped 10 
European bourses, including Amsterdam 
and Frankfurt, to record highs. World 
stories. Page 20 


The plight of the koruna dominates ^ 
conversation tram the dinner table to 
the factory floor and has led every newt 

buflertin In the past few days. The wond 

"crisis* has been banned by prime 
minister Vaclav Klaus, but the word 
“detonation 1 ' aimfify won’t go away. 

Currency scramble, Page 2 
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NEWS: EUROPE 


EU partners puzzle over Blair 


By Lionel Barter and 
Robert Peston fn Noordwijk 

Mr Tony Blair placed 
himself astutely in yester- 
day’s “tamlly photograph" of 
European Union leaders in 
the breezy sunshine of the 
Dutch coast - dose to the 
centre, without muscling in 
on the territory occupied by 
France’s President Jacques 
Chirac and Germany's Chan- 
cellor Helmut KohL 
The lingering question at 
Mr Blair’s Inaugural summit 
is whether his promise of a 
fresh start for the UK and 
Europe is any more realistic 
than that of his predecessor, 
Mr John Major, seven years 
ago in Rome, after the down- 


fall of Baroness Thatcher. 

Superficially, the paralle ls 
between prime ministers 
Blair and Major are 
uncanny . Both declare they 
want to build an EU closer 
to its citizens. Both hold 
forth about flexible labour 
markets. Both are wary 
about the EU*s encroach- 
ment into social policy. The 
difference, as Mr Blair's 
aides trumpeted yesterday, 
is that he commands the big- 
gest parliamentary majority 
this century, while Mr Major 
pursued a policy of “impo- 
tence and defeatism” forced 
on him by his narrow major- 
ity and the Conservative par- 
ty’s civil war over Europe. 

Mr Riair also ditched 


Mr Major’s all-or-nothing 
approach, which pushed the 
Tory leader into impassible 
corners in the “beef war”, 
reform of the Common Fish- 
eries Policy, and implemen- 
tation of the 4S-hour work- 
ing week. Mr Blair’s key 
word is “constructive". 

When he met European 
Commission President Jac- 
ques Santer, the prime min- 
ister made an important con- 
cession on the issue of 
Spanish fishermen in British 
waters. He would not stall 
the intergovernmental con- 
ference on the ELTs future 
while there were signs of a 
reasonable deal in prospect 
He was winrh firmer on the 
need to contain new EU-wide 


laws on social and employ- 
ment policy. 

As Mr Blair explained to 
Mr Santer, there is “nervous- 
ness" among British busi- 
nessmen - whom New 
Labour has courted assidu- 
ously - that the Social Chap- 
ter will undermine hard- won 
competitiveness. Mr Santer 
replied that such tears were 
groundless: there is no ava- 
lanche of new proposals on 
employment policy ready to 
burst out. of Brussels. 

There Is however potential 
for conflict The Commission 
views legislation on part- 
time workers as inevitable. 
More measures are expected 
on worker consultation and 
to extend the scope of the 


48-hour working, week to 
other classes of employee. 

These are seen in Europe 
as TwiTiirtinm social stan- 
dards. Christian Democrats 
such as Prime Minister Jean- 
Claude Juncker of Luxem- 
bourg are therefore faintly 
shocked to see a Labour gov- 
ernment so wedded to a busi- 
ness ag pwdfl. 

Mr Blair is adamant that 
Britain win retain national 
controls over its borders, 
supported by watertight 
guarantees in the Maastricht 
2 treaty. EU leaders are 
likely to concede, crossing 
their fingers, that they have 
found a British leader they 

<-nn do business with. 
Editorial comment. Page 6 


VAT emerges as French election issue 


By Amfrew Jack in Paris 

France’s ruling centre-right 
coalition would open negoti- 
ations with the European 
Commission to reduce value- 
added tax on some activities 
the day after the general 
elections if voted back into 
office, a senior minister said 
yesterday. 

Mr Jean Arthnis, econom- 


ics and finance minister, 
said he wanted to cut the 
VAT rate applicable to those 
involved in neighbourhood 
businesses, in an effort to 
reduce the size of the black 
economy. 

ff is comments »* nm( * after 
the opposition Socialist 
party proposed a reduction 
in VAT on a number of ser- 
vices as part of its efforts to 


boost the economy through 
Increased consumer spend- 
ing. 

In a final round of elec- 
tion meetings ahead of the 
first round of voting tomor- 
row, Mr Lionel Jospin, 
leader of the Socialists, 
called for all those who 
wanted to vote the existing 
government out of office to 
vote for his party and 


“above all” not to abstain. 

Mr Alain Juppd, the cen- 
tre-right prime minister, in 
his final rally in Lyons, 
stressed that the govern- 
ment was ready to take a 
new direction after “undo- 
ing the damage” he claimed 
had been caused during the 
Socialist period in power 
between 1981 and 1993. 

He and fellow senior poli- 


ticians from the RPR and 
XJDF coalition emphasised 
the themes of safety in inner 
cities and a tougher 
approach on illegal immi- 
gration, in an effort seen by 
many to reclaim ground 
exploited by the extreme 
rightwing National Front, 
After tomorrow’s first 
round of voting, the decisive 
run-off voting is on June 1. 


Euro scepticism lifts Seguin hopes 


FRENCH 

SECTIONS 


Mr Philippe SOguto is 
on a roll. France’s 
\ best-known Euroscep- 

tic evidently feels 
Ik. ' President Jacques 

' - Chirac is coming 

iPpf! raujQ d to his way of 

thinking. At a buoy- 
ant end-of-campaign 
rally at Epinal, his 
^ base in eastern 

France, Mr S&guin 
departs from his text: 
’No one can doubt 
that Jacques Chirac 
associates Europe clearly with jobs,” 
says the man who wants to rewrite 
the statutes of the future European 
central bank to include a commit- 
ment to good conditions for job cre- 
ation. “He used the word ‘job’ five 
times in his last declaration." 

Behind the podium, scores of 
young cheerleaders sport T-shirts 
bearing the slogan “4 deux Chirac/ 
Seguin”. Not for the first time in his 
long career, Mr Seguin, 54, is being 
widely spoken of as a potential 
prime minister. 

What has led to this confusing 
position? Mr Chirac has overseen a 
concerted push to ensure France 
complies with the convergence crite- 
ria of the Maastricht treaty, in spite 
of low growth and post-war record 
unemployment. Now he is thought 
by some to be considering as his 
right-hand man an individual who 
led the No campaign in the country's 
1992 referendum on the treaty. 

Simply stated, the current policy 
has proved highly unpopular, being 
widely blamed for France's economic 
malaise and stagnant living stan- 
dards. While the French establish- 
ment remains firmly behind the 
European project, the mood on the 
streets is much more wary. 

Mr Lionel Jospin, the Socialist 
leader, appears to have sensed this, 
edging his once staunchly pro- 
European party towards a cautiously 
Euroscep tical stance. But the gen- 
eral mood might be thought to 
chime even better with Mr S^guin’s 



Seguin: Tim treaty of Maastricht remains a very bad treaty* amp/mwo* 


simply expressed but deeply 
thooghi-oat Euroscepticism. 

Recent opinion polls indicate vot- 
ers think Mr Seguin would do a bet- 
ter job as prime minister than either 
Mr Alain Jupp6, the present incum- 
bent, or Mr Alain Madelin, a liberal 
rightwing alternative, if the centre- 
right holds on to its majority. 

As he demonstrates in visits to a 
series of tiny agricultural hamlets' in 
his partly rural constituency, the 
former social affairs minister, 
though not exactly a man of the 
people, has the sort of popular touch 
Mr Juppd is widely judged to lack. 

With his Gitanes cigarettes, sym- 
pathetic heavily ringed brown eyes 
and exaggeratedly Gallic gestures, 
he is above all a reassuring presence 
with a particular aptitude for 
explaining how his constituents' 
everyday concerns are linked to 
what he sees as the big issues: 
unemployment and Europe. 

He also benefits from a reputation 
for authority and even-handedness - 
the legacy of his four-year spell as 


president of the National Assembly. 
And with his emphasis on economic 
liberalism tempered by a strong' 
state, he is close to the centre 
ground of French politics. 

But if Mr SSguin’s Eurosceptic 
views are one reason why his star is 
currently in the ascendant, he has 
also been careful to emphasise 
throughout the campaign that he is 
prepared to abide by the rules of the 
game. As a good democrat, he 
accepts the verdict of the 1992 refer- 
endum. The single currency “must 
go ahead". 

This does not mean that a Seguin 
premiership would not lead to pro- 
found changes in the French 
approach towards Europe. He has 
repeatedly said he sees next year’s 
meetings at which the countries 
qualifying for monetary union in 
1999 win be picked as a last chance 
to "restart from scratch” the whole 
project 

Interviewed in a blustery play- 
ground outside the sort of dowdy 
small-town reception ball he has fre- 


quented tirelessly in recent weeks. 
be insists h is views on Maastricht 
have not riiHng pri “The treaty of 
Maastricht remains a very bad 
treaty." he says. “First because it 
completely ignores jobs and because 
it proposes no solution to the prob- 
lem of Europe’s democratic defi- 
cit ..” 

He is particularly scathing about 
the convergence criteria, arguing 
that restricting public deficits to 8 
per cent of gross domestic product is 
not particularly virtuous in a period 
of strong economic development but 
amounts to “ mas o chism " in times of 
stagnation. 

Like Mr Jospin, he would not 
implement a new package of auster- 
ity measures to ensure France hits 
this year’s 3 per cent target, 
although he is proud enough to 
point out that “it is not me who 
thinks like Mr Jospin, it is Mr Jospin 
who thinks like me”. 

He also insists decision-makers 
must “renounce all temptation" to 
exclude Italy - “where everything 
began in 195?” with the Treaty of 
~Rome - from the single currency. As 
in so much of his thinking, the rea- 
son for this boils down to jobs - the 
French jobs he fears would be 
destroyed by the de facto devalua- 
tion of the lira if Italy is left ouL 

He wants the statutes of the future 
European Central Bank to be 
reformed to include a commitment 
to providing good conditions for job 
creation - “or at least to have a 
political authority" to act as a 
counterweight to the bank. 

Whether such a programme would 
be well received by the markets, or 
the inflation-wary Germans, is, to 
say the least, doubtful But the tra- 
vails of the past two years have 
turned France, at least temporarily, 
into a more Eurosceptic nation at 
grass-roots leveL Mr S6gmn may yet 
be among the chief beneficiaries of 
t his chan ge in attitudes. 

French elections. Page 6 
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Czechs 

join 

currency 

scramble 

By Vincent Boland in Prague 

Speculation on the fate of 
the Czech koruna spread 
from the trading floor to the 
street yesterday as ordinary 
took the opportunity 
to do some currency hedging 
for themselves. 

Although foreign 
exchange markets were cal- 
mer after Thursday’s spec- 
tacular assault on the 
koruna, hanks reported hec- 
tic activity among private 
account holders seeking to 
switch their money to hard 
currencies. Some posted 
notices apologising that 
western currencies, espe- 
cially the US dollar and 
D-Mark, were not available. 

Longer- th an-osnal queues 
could be seen in some of the 
main bank branches along 
Na Prikope, Prague’s thriv- 
ing commercial and finan- 
cial hob, but activity fell off 
in the afternoon as people 
left for their country cot- 
tages tor the weekend. 

The central bank has 
spent an estimated $ 2 bn hi 
the past 10 days defending 
the koruna against specula- 
tion In foreign exchange 
markets. Investors believe 
the currency must fall to 
reflect the worsening situa- 
tion in the economy and 
political deadlock in the 
government. 

“There has been a dear- 
trend of people conver tin g 
korunas into dollar and 
mark accounts since this 
morning,” said Mr Karel 
JeZek, spokesman for Ziv- 
n ok ten ska Banka. “I’ve 
heard that some banks have 
no foreign currency and 
some bonks have no koru- 
nas. We are one of the few 
banks operating normally.*' 

Bureaux de change, as 
common on the streets of 
Prague as pubs, and nor- 
mally charging steep com- 
missions to change to ur ists’ 
foreign currencies to koru- 
nas, also reported unusually 
heavy buying of foreign cur- 
rency by locals. 

Tm sorry, we don’t have 
any foreign currency,” said 
a cashier at a Chequepoint 
booth on Wenceslas Square, 
chairing - hie head gravely. “I 
have exactly 200 Austrian; 
s chilling s." 

What was going on? 

“There is a little chaos on 
the koruna just now,” the 
cashier explained. “Many 
people are buying foreign 
currency, especially Czech 
people.” They were expect- 
ing a devaluation, he contin- 
ued. 

When? 

“Who knows? This week- 
end? Monday? Soon, any- 
way.” 

However, the central hank 
said it was not worried 
about developments outside 
the foreign exchange mar- 
kets. Mr Martin Svehla, 
spokesman for the Czech 
National Bank, said: “It 
appears to be related to holi- 
days or travel Because of 
the uncertainty, people are 
buying their currency now.'’ 


Bo nn revaluation seen as ‘creative accounting’ 


By Peter Norman in Bonn 

Europe’s economic and 
monetary union will start 
life with the image of a soft 
currency area if Germany 
goes ahead with its plan to 
meet the criteria through a 
revaluation of its gold and 
currency reserves, an influ- 
ential politician warned yes- 
terday. 

Mr Norbert Wieczorek. 
chairman of the Bundestag 
European affairs committee 
and an opposition Social 
Democrat financial expert. 


said it would be practically 
impossible for Germany to 
stop any EU country joining 
the single currency, with the 
exception of Greece. 

In a letter to SPD Bundes- 
tag members, he said both 
Mr Giovanni Ravasio. the 
EU commission’s director- 
general for monetary affairs, 
and Eurostat, the EU statis- 
tical service, had judged the 
German plan to he 
“extremely problematical". 

The plan, outlined last 
week by Mr Theo WaigeL the 
Ge rman firranrp minister , as 


a way of bringing the public 
deficit below the Maastricht 
treaty’s limit of 3 per cent of 
gross domestic product this 
year, amounted to “creative 
accounting”. It robbed Bonn 
of the ability to oppose such 
measures in other countries, 
Mr Wieczorek said. 

His remarks reflected 
growing disquiet in Ger- 
many and the EU over the 
scheme. Mr Waigel’s 
announcement, coming 
shortly before the Pentecost 
holiday at first attracted 
little attention at home. 


However, the influential 
Frankfurter Allgemeine Zei- 
tung yesterday warned that 
the government was about 
to break its promise of hold- 
ing to an especially strict 
interpretation of the Maas- 
tricht stability criteria for 
itself and other countries. 

"Those who sit in glass 
houses cannot throw 
stones,” the newspaper 
warned. Mr Waigel’s “way to 
the euro will have confirmed 
the worst fears of many” 
who wish to keep the 
D-Mark, it added. 


■ The Free Democratic 
party (FDP) yesterday added 
to discomfort within the rul- 
ing coalition in Bonn over 
the country’s mounting bud- 
get difficulties by hardening 
its opposition to any tax 
increases, Ralph Atkins 
writes from Wiesbaden. 

In a declaration expected 
to he approved today at the 
junior coalition party’s con- 
ference in Wiesbaden, FDP 
leaders signalled opposition 
to any rise in value-added 
tax, other indirect taxes or 
in income tax. The leader- 


ship called instead far “clear 
reductions" and for an accel- 
erated privatisation pro- 
gramme, mr.hiriing the early 
sale of the government’s 
rem aining shares in Deut- 
sche Telekom. 

But Mr Wolfgang Ger- 
hard t, FDP leader, empha- 
sised the party’s interest in 
remaining in coalition with 
Chancellor Helmut Kohl’s 
alliance of the Christian 
Democratic Union and Chris- 
tian Social Union - at least 
until federal elections in 
autumn 1998. 
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Reform test for Ukrainian deputy PM 


By Ctvystia Freeland in Kiev 

Mr Serhii Tihipko, the Ukrainian 
deputy prime minister responsible 
for economic reforms, has pushed 
through a package of measures 
aimed at liberalising the agricultural 
sector. 

In an interview, the former com- 
mercial banker also pledged to 
streamline the country’s bloated cen- 
tral government apparatus, introduc- 
ing radical changes within the next 
month. 

Mr Tfhipko’s bold initiatives have 
been cautiously welcomed by west- 
ern economists awl business leaders, 
who said they would wait to see 
what practical effect the reforms had 
before delivering a final verdict 

A series of corruption scandals 
and foreign investment deals gone 
sour have undermined the Ukrainian 
government’s credibility and mean 
Mr Tihipko has an uphill battle to 
convince observers he is serious 
about his promised changes. 


Mr Tihipko said the government 
had already poshed through a num- 
ber of decisions aimed at revitalising 
the crucial agricultural sector. 

They include a commitment to cut 
the state grain order from 5.8m 
tonnes to 3m tonnes, an important 
step towards bringing market incen- 
tives to farmers. 

More crucially, he said the govern- 
ment had committed itself to permit 
free export of grain when the crop is 
harvested this autumn. 

The second measure is aimed at 
reassuring western investors that 
the government will not repeat last 
year's fiasco, when it temporarily 
blocked the export of grain which 
foreign companies were expecting to 
ship out in exchange for providing 
agricultural Inputs at the beginning 
of the season. 

Mr Tihipko vowed to posh ahead 
with an overhaul of Ukraine’s cen- 
tral government, which is still struc- 
tured along Soviet-era lines, when 
sectoral ministries were responsible 



Tihipko; free grain exports 


for running the economy. He said a 
far-reaching administrative reform, 
which was being discussed this week 
at a World Bank seminar in Kiev, 


l' 


would cut the number c £ ministers 
in half and reduce the cabinet staff 
by 25 per cent 

Mr Viktor Yushchenko, chairman 
of the National Bank, whose success- 
ful introduction of a stable currency 
is one of the tew bright spots in the 
Ukrainian economy, strongly sup- 
ported the administrative reform 
drive, saying it was a vital step in 
making the government able to 
carry through its reform promises. 

“The problem is serious, the exist- 
ing structure is ineffective,” Mr 
Yushchenko said in an interview. 

Mr Anders Aslund, a K^ninr associ- 
ate at the Carnegie Endowment in 
Washington and a close student of 
Ukrainian and Russian economic 
reforms, said Mr Tthipko’s promises 
were an encouraging sign . 

“Tihipko is the great new hope on 
the scene. He is very determinedrho 
is clearly well organised and he is 
saying the right thing s, but as yet it 
is difficult to judge his political 
strength," said Mr Aslund. 


INTERNATIONAL NEWS DIGEST 


Turmoil as 
Slovaks vote 

TTte commission running Slovakia’s refere ndum on direct 
elections for the presidency accused the government 

' from 


going ahead. . .. ^ 

Two days of voting tn this referendum - and in another 
one on whether Slcvakiaahould apply to join Nato - 
began fo tunnofl. Some poXBog stations had-no ballot 
papers, while others had the papers with the question on 
the presidency omitted. 

The prime minister. Mr Vladimir MeCiar, who opposes 
direct elections and is a political enemy of President • 
Mfchal Kovdfi, who supports them, failed to get the vote 
blocked legally. But differing interpretations of a 
constitutional court verdict on its validity persuaded his 
interior minister to distribute the ballot papers with tte 
presidency question missing. j/- 

Yesterday the electoral commission said that only 
ballot papers that included that question would be valid 
and the entire exercise may yet be declared invalid if less 
than half the electorate turns out. Vincent Boland, Prague 

EU concern at US air merger 

The European Commission's competitian conceras over 
the proposed merger between aircraft makers Boeing ami 
MY»iv>nrnin Douglas extend beyond thetr market share in 
passenger airliners to the merger's impact oa defence 
deals, it emerged yesterday. ’ 

As well as rimnarnfl tha t the. git) tip would control 70 per 
rtmt of airliner sales, to 84 per cent of the total client 
base. EU rittriate are concerned about 20-year exclusive 
contracts held by Boeing with American Airlines and 
Delta Air Lines. They allege “secret” clauses in these - 
contracts provide for almost automatic extension to 25 


The EU is also worried the group would become a 
“power house” in military aircraft. McDonnell Douglas 
has 56 per cent of the fighter market A merged group 
could offer powerful “compensation packages" to buyers 
ot military aircraft by offering local industry in 
purchasing countries deals to supply equipment for 
Boring civilian aircraft. Neil Buckley, Brussels 

Belarus, Russia sign accord 

The presidents of Belarus and Russia yesterday signed an 
agreement in Moscow committing them to closer 
co-operation, but both sides appear to have backed away 
fr om earlier piano to create a full union. The precise 
details have not yet been published but they are believed 
to focus cm a common customs regime and more closely 
coordinated foreign and military policies. 

Mr Alexander Lukashenko, president of Belarus, said 
the char ter established de jure what had already been 
afwmpHahri de facto «wri ha d not moved the countries 
further forward towards integration. But he argued that 
the process of greater economic co-operation would 
inevitably lead to a deepening of political ties and the 
creation of a union which would attract other countries 
such as Ukraine and Kazakhstan. John Thornhill, Moscow 

Chubais angered over budget 

Mr Anatoly Chubais, Russia’s first deputy prime minister 
and finance minister, sharply criticised parliament 
yesterday for shirking its responsibilities by postponing a 
vote on the government’s planned spending cuts. 

Generally there is no will to take a decision." Mr 
(Thnhflis finned, after being kept waiting a second day to 

mate his case to parBamimt- 

The government will press ahead with its plans to cut 
Kbsl08,000bn ($18.7bn)from its spending targets but still 
wants parliament to approve an “honest” budget MPs 
have postponed discussions about the sequestration bill 
until at least June 4. 

Gen Igor Sergeyev, head of Russia’s strategic rocket 
forces, was yesterday confirmed as Russia's defence 
minister after Thursday’s abrupt dismissal of Mr Igor 
Rodionov. But In an extraordinary development, Gen 
Victor Chechevatov, commando: of the far eastern 
military district, refused to take over as head of general 
staff after befog nominated for the post Gen Anatoly 
Kvashnin will assume the role. John ThornMU, Moscow 

US presses China ova* arms 

Mrs Madeleine Albright, US secretary of state, said 
yesterday Washington was putting strong pressure an the 
Beijing government as well as specific individuals and . 
companies, over sales to Iran of chemical weapons 
co mp onents. However, she defended Washington's 
decision this week to impose penalties ox two Chinese 

companies - one in Nanjing and one in Hong Kon g - and 
five C h i ne se citizens, without holding the Beijing 
leadership directly responsible. 

“We have made our views very clear to the (Chinese) 
government about. . . various proliferation issues,” said 
Mrs Albright, whose administration has been accused by . 
Republicans of softness over Chinese arms exports. “We 
discuss these subjects at all times with the Chinese. . . and 
they have, in fact, in certain areas changed their 
behaviour," she told a news conference. 

The administration faces an uphill battle to secure 
Congressional approval of the renewal of China's Most - 
Favoured Natio n (MFN) status as a time when concern is 
mounting over human rights, Hong Kong, Tibet and arms 
P roUferation * Bruce Clark, Washington 

Canadian housing starts soar 

Builders in Canada are expected to start work on 21 par 
cent more hom es this year than last, encouraged by the 
country's strengthening economy, particularly in Ontario 
and Alberta. The Canada Mortgage and Housing 
Corporation (CMHC) expects housing starts to rise from 
124,713 to 150,800 this year and increasing by a further 5 jr 
per cent next year to 159,200. 

Mr Michael Laurence, senior economist with CMHC " 
sfodhouse bu ilding was ben e fiting from record sales of 
existing homes, low mortgage carrying costs, low 
inventories held by house builders and rising general 
employment Housing starts in Alberta were expected to 
rise b y 32 per cent to 22,000 this year, boosted by the 
strength of the state’s resources and manufac t uring 
economy. Housing starts in Ontario were forecast to rise 
by 34 per cent to 58,000. Andrew TaylorJ^L, 
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West sets 
date for 
bribery law 


By Guy do Jonquferes 
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Leading 
industria- 
lised coun- 
tries have 
agreed to 
outlaw by 
the end of 
next year corporate bribery 
of foreign government offi- 
cials and to seek an interna- 
tional treaty aimed, at 
Stamping out business cor- 
ruption. 

Tbe agreement, which 
would make , corporate kick- 
backs- a criminal offence, 
will be endorsed by minis- 
ters of the 29-member Organ- 
isation . for Economic Co- 
operation and Development 
at a two-day meeting: in 
Paris, starting Monday. 

The planned ban is a vic- 
tory for a lengthy diplomatic 
campaign by . the US, the 
only country to have crimin- 
alised corporate bribery. The 
US says other governments’ 
failure to impose similar 
curbs on their exporters has 
enabled them unfairly to win 
public contracts in develop- 
ing countries. 

As well as committing all 
OECD members to put in 
place effective anti-bribery 
laws, the agreement calls for 
an end to the tax-deductibil- 
ity of bribes, firm action 
against fraud and stricter 
accounting and auditing dis- 
ciplines on companies. 

OECD members have also 
agreed to press in the World 
Trade Organisation for rules 
requiring increased trans- 
parency in government pro- 
curement 

They aim to negotiate by 
the end of this year a draft 
International treaty banning 
bribery, which will be sub- 
mitted to OECD ministers in 
April, along with members' 
proposed legislation. They 
will then seek parliamentary 
approval of the the legisla- 
tion and the treaty by the 
end of next year. 

The accord was reached 
yesterday evening, after 


OECD members accepted a 
last-minute compromise, 
designed to bridge differ- 
ences over its legal form. 

-France. Germany and sev- 
eral other countries had said 
they would only agree to a 
ban if it was formulated as a 
treaty which Imposed identi- 
cal obligations on every 
OECD member and took 
effect once all of them had 
ratified it However, the US 
feared a treaty would take, 
too long to come into effect 
and insisted governments 
should instead pass broadly 
comparable- national laws. 

Although all OECD mem- 
bers -accepted the compro- 
mise, it could face difficul- 
ties if they cannot agree a 
draft treaty by the end of the 
year. It was unclear yester- 
day whether, in that event, 
all of them wpuld be ready 
to press ahead with national 
legislation. Australia, Bel- 
gium. Japan and Norway 
have recently said they plan 
to criminalise corporate brib- 
ery, and the European Com- 
mission proposed recently 
that all EU member states 
should do likewise. 

About six OECD countries 
have general anti-corruption 
laws on their statute hooks, 
although not ail enforce 
them vigorously. About half 
the members prohibit the 
tax-deductibility of bribes. 

Several non-OECD mem- 
bers, including Argentina 
and Chile, have expressed 
interest in participating in 
yesterday’s agreement, while 
Brazil Is considering sub- 
scribing to some of the 
organisation's gristing anti- 
corruption disciplines. 

The ministers will also dis- 
cuss next week an OECD 
study, which forecasts that 
more aggressive and system- 
atic economic deregulation 
could increase their coun- 
tries' gross domestic product 
by between 3 per cent and 6 
per cent in 10 years. The 
study says France, Germany 
and Japan would gain most 
from accelerated reform. 


Little sympathy as obstinate veteran Congo opposition leader is sidelined by new regime 

Excluded Tshisekedi overplays his hand 


By Mi chela Wrong 
in Kinshasa 

There was something 
familiar about the event in 
the dusty courtyard of Kins- 
hasa’s Lixnete suburb. 

Seated in the shade, the 
stocky head of the country’s 
main opposition party 
referred disparagingly to tbe 
“so-caDed” government, told 
cheering supporters he 
would not recognise it, and 
insisted he remained the 
nation’s legitimate prime 
minister. Only this time. Mr 
Etienne Tshisekedi leader of 
the Union for Progress and 
Social Democracy (UDPS), 
was not t alking about Presi- 
dent Mobutu Sese Seko. bis 
political foe during nearly 
two decades. 

His defiance was hurled at 
the Alliance of Democratic 
Forces for tbe Liberation of 
Congo (AFDL). the move- 


ment that seized control is 
what is now the Democratic 
Republic of Congo - for- 
merly Zaire - in last week- 
end’s rebel takeover. 

His anger was triggered by 
the announcement, made in 
the early hours, that his 
name’ did not feature among 
the 13 new members of the 
transitional government due 
to lead the country to its 
first democratic elections for 
three decades. 

Split almost evenly 

between members of tbe 
AFDL’s- guerrilla cabinet and 
representatives of Kins- 
hasa's opposition and civic 
society, the list catered for a 
presidential system of gover- 
nance, making no provision 
for the premier's post Mr 
Tshisekedi has for years 
regarded as rightfully his. 

Adding insult to injury, 
three former close Tsblse- 
kedi allies had joined the 


AFDL camp and the general 
expectation was that the 
final list of around 20 posi- 
tions would include a fair 
sprinkling of UDPS mem- 
bers. 

His disappointment is 
shared not only by Kins- 
hasa’s working classes, who 
revere tbe 64-year-old for a 
career of resistance to Mr 
Mobutu. Western govern- 
ments had for weeks been 
drumming the need to 
embrace Mr Tshisekedi in an 
Inclusive” government into 
the AFDL. 

Nonetheless, diplomats in 
the capital were yesterday 
inclined to lay the finger of 
blame on the opposition 
leader himself. His wran- 
gling over arrangements for 
a meeting with Mr Kabila, 
and his demand for the right 
to name the cabinet, had 
made a deal impossible, they 
said. 


"The alliance did every- 
thing, but everything, to 
include Mr Tshisekedi. If he 
is not in the government, the 
UDPS's obstinate behaviour 
Is to blame,” said one ambas- 
sador. "For us, this Is an 
inclusive government. If 
Tshisekedi is not in it that 
is his problem.” 

Mr Tshisekedi's appeal to 
Mr Laurent Kabila for talks 
suggests a small window of 
opportunity remains open. 
Local newspapers were yes- 
terday speculating the AFDL 
hoped to persuade him to 
accept the post of vice-presi- 
dent 

But if that fails, the ques- 
tion is whether Mr Tshise- 
kedi - always an expert in 
passive resistance rather 
than direct confrontation - 
can still mobilise the kind of 
mass support that could 
threaten the AFDL’s hold on 
power. 


Yesterday, the signs did 
not appear to point in tbat 
direction. Outside his home 
only around 100 supporters 
gathered to listen to his 
speech. An anti- AFDL march 
through the centre, watched 
by some of the Tutsi soldiers 
who seem so out of place in 
Kinshasa, attracted about 
1,000 supporters. 

Despite holding a special 
place in the public's heart, 
analysts say, Mr Tshiseke- 
di's standing has been dam- 
aged by the growing aware- 
ness that a policy of 
non-violent resistance has 
produced few results. 

"We recognise what Tshi- 
sekedi achieved in weaken- 
ing Mobutu's dictatorship 
over the years." said a shop 
owner yesterday. "But if 
Kabila hadn't come along in 
20 years time Mobutu would 
still be here and we would 
still be bolding pointless 


general strikes." 

In the short-term, the 
AFDL's position is probably 
secure. The marginalised Mr 
Tshisekedi will continue to 
claim the premiership, stag- 
ing regular meetings of his 
fictional "cabinet", and call- 
ing the odd one-day strike. 

But in the long-term, the 
AFDL may sustain deeper 
wounds. Its sidelining of Mr 
Tshisekedi has convinced 
many residents, already sus- 
picious of what many regard 

as a Rwandan -bn eked occu- 
pation force, that one dicta- 
torship has simply replaced 
another. 

Browbeaten and submis- 
sive. the population has 
stared up decades of resent- 
ment. They may not be will- 
ing to stand and fight, but 
their co-operation with the 
new regime may now be 
compromised by a deep layer 
of cynicism. 
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An Islamic clergyman seals a ballot box yesterday. A conservative and a moderate are neck-and-neck for the presidency rh** 


CLOSE CONTEST IN 
IRANIAN ELECTION 

Iranians voted yesterday for a successor to President Akbar 
Hashemi Rafsanjani in one of the sharpest political battles 
between conservatives and moderates since the 1979 
Islamic revolution. 

After a fiercely fought campaign and talk of fears of 
vote-rigging, the result looked likely to be a close contest 
between two middle-level Shia Moslem clergymen, Mr 
Mohammad Khatami and Mr All Akbar Nateq-Nouri. 

Mr Khatami, a moderate former culture minister popular 
with women, youths and intellectuals, was expected to 
sweep Tehran and some other major cities. 

Mr Nateq-Nourf, conservative speaker of parliament who 
enjoys tbe backing of important groups of Iran's 
conservative clergy and merchants, is stronger in rural 
areas. Analysts gave the two other candidates, Mr 
Mohammad Mohammadi Reyshahri and Mr Reza Zavarci, 
no chance of winning. 

Revolutionary Iran’s enmity towards the US, a recurrent 
theme during the election campaign, was reiterated in calls 
yesterday for all those eligible to use their vote. 

“If one candidate shows the slightest tolerance to 
America and the Western countries* interference and 
cultural onslaught the people will not vote for him," 
supreme leader Ayatollah All Khamenei said in remarks 
broadcast by Tehran radio. 

“They will vote for someone who can stand against 
America and those who want to impose their will on our 
nation.” 

Mr Nateq-Nouri said that, if elected, he would not change 
Iran’s policy towards the US and European Union. 

Tehran has had no diplomatic relations with Washington 
since 1980 and Its ties with the EU are severely strained 
over a German court verdict implicating top Iranian 
leaders in political killings in Berlin. 



comes to a head 

Patti Waldmeir on how Lt Kelly Flinn revived 
debate over integration in the US armed forces 


S ex, lies and nuclear 
weapons: the perfect 
mix for a military soap 

opera. 

But the story of Lt Kelly 
Flinn - farced out of the US 
Air Force after being 
charged with adultery, fra- 
ternisation, lying, disobeying 
an order and conduct unbe- 
coming an officer - is not 
just titillating. It has pro- 
voked a serious debate about 
whether the US military’s 
experiment in gender inte- 
gration has failed. 

When Lt Flinn became 
America's first female B-52 
bomber pilot, it was the cul- 
mination of a generation-old 
experiment in Integra tion. 

But then she found true 
love with the husband of an 
enlisted air-woman, and 
landed in the middle of the 
soap opera: her lover lied to 
her, she lied to her superiors 
and disobeyed them when 
they told her to sever links 
with and soon the Air 
Force brass were denouncing 
her in Congress. They 
wanted a court-martial, 
while Lt Flinn fought for an 
honourable discharge. On 
Thursday night, the two 
sides announced a compro- 
mise: Lt Flinn will get a 
"general” discharge, a mid- 
dle ground between dishon- 
our and vindication. 

The case of tbe poster-pilot 
has come midstream in a 
flood of scandals involving 
the US military, including 
multiple rapes at the Aber- 
deen Army training facility 
in Maryland and the charge 
that the army's top enlisted 
man is guilty of sexual 
harassment Taken together 
with last year’s Supreme 
Court decision forcing the 
all-male Virginia Military 
Institute to admit women, 
they have reopened afl sorts 
of painful questions about 
the role of females in the 
militar y. 

Conservatives question 
whether the 1978 decision to 
integrate women in the mflF 
tary (they previously served 
in separate units) has led to 
a crisis of morale, of morals, 
and of military might There 
is no turning back from that 
decision - not only because 

the prevailing, politics of sex- 



Kelly Flinn: compromise over discharge 


oal equality demand it, but 
because the military cannot 
fill its ranks with men alone 
(women are now 14 per cent 
of the service). But the costs 
and benefits of integration 
are being judged anew. 

The question of equality is 
central to the scandal over 
Lt Flinn: she, and her many 
supporters in Congress, 
believe she has been victim- 
ised because of her sex. No 
adulterous mari would have 
been hounded as she was, 
they say. 

The Air Force counters 
that tbe real issue is not sex, 
but “lack of integrity and 
disobedience to order”. As 
Gen Ronald Fogleman, air 
force chief of staff told the 
Senate Armed Services Com- 
mittee: “This is an Issue 
about an officer entrusted to 
fly nuclear weapons who 
lied. That's what this is 
about' 

Prof Charles Moskos, mili- 
tary sociologist at North- 
western University in Chi- 
cago, says sexual miscon- 
duct is inevitable in a gen- 
der-integrated military. Be 
believes that sex integration 
is likely to prove much more 
difficult than achieving 
equality by race. Most ana- 
lysts would agree that raaal 
integration has proved very 
successful. and that the US 
military is probably the most 
ra dally harmonious Institu- 
tion in American society. 

But some question 

whether sexually-mixed 
units can achieve the coho- 
siveness so central to mill' 


tary disci pline: can soldiers 
bond across the sex barrier, 
in a situation where cohe- 
sion Is a life-and -death mat- 
ter? Can a strong “group 
ethos” be built between the 
genders? And, even more 
basically, are women strong 
enough to serve in combat 
unite? They are set a lower 
standard for physical testing 
- fewer push-ups, lighter 
weights - and in the navy, 
the legendary boot-camp 
“obstacle course" was 
renamed a "confidence 
course” to sound less daunt- 
ing. 

Mr Larry Korb, formerly 
assistant secretary of 
defence In charge of man- 
power, denies tbat cohesion 
is a problem: “the closer you 
come to combat, the less 
gender differences matter.” 
he says. Gender integration 
is still a work in progress, he 
believes (women have only 
been flying aircraft and man- 
ning warships for five years, 
and infantry and artillery 
units' remain all-male). 

Mr Korb believes there no 
trade-off is necessary 
between military might and 
sexual equality: both, are 
achievable, in the same 
force. But in any case. 
Americans have already 
made the choice to pursue 
both .simultaneously. Sex 
scandals may force an alter- 
ation in methods; but the 
goal will not change. 
Additional reporting by 
Beather Bourbeau 


Patti Waldmeir 


Brazil to 
refinance 
Sao Paulo 
state debt 

By Geoff Dyer in Brasflia 

Tbe Brazilian government is 
to refinance RJ50.4bn 
(US$47_2bn) of debt held by 
the state of S&o Paulo to a 
deal that is likely to lead to 
the privatisation of Banespa, 
the heavily indebted state 
bank. 

Mr Pedro Malan. finance 
minister, said tbe deal 
Involved imposing a tough 
fiscal regime on S&o Paulo, 
the most economically pow- 
erful state in Brazil, which 
includes spending cuts and 
restrictions on debt 
Issues. 

Mr Malan also said that 
the government was close to 
agreeing refinancing terms 
with the state government of 
Rio de Janeiro and that the 
tender documents for the 
privatisation of Baneij. the 
Rio state bank, could be pub- 
lished next week 
Brazil's state governments 
have faced a severe fiscal cri- 
sis over the last two years 
due to excessive borrowing - 
often using the state banks 
and some of it politically 
motivated - and due to eco- 
nomic stabilisation, which 
has exposed huge debts that 
were bidden in the years of 
hyper-inflation. 

Mr Malan said that the 
federal government had now 
signed refinancing deals 
with 17 of the 27 states to 
Brazil. 

Under the terms of tbe Sflo 
Paulo deal, 20 per cent of the 
debt, about RSlObn. will be 
retired from the privatisa- 
tion proceeds of assets 
owned by tbe state of S3o 
Paulo, incl uding its electric 
power sector and railway 
network. 

Tbe Sdo Paulo government 
has also transferred a major- 
ity stake in Banespa to the 
federal government, which it 
has the option to buy back 
for about R$10bn. Mr Malan 
said it was "highly unlikely” 
that it would have the 
resources to repurchase 
Banespa, which would leave 
the government free to pri- 
vatise the bank. 

However, analysts think it 
could be difficult to find a 
buyer for Banespa because 
any attempt to reduce Its 
overstaffing would be politi- 
cally controversial. 
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Oilmen struggle to become good jungle citizens 

New exploration in Venezuela produces bottomless barrel of problems as critics voice fears over fishing and hunting grounds 



A big challenge for oil 
companies the world 
over is to work in 
harmony with a country’s 
unique environment and 
people - especially as critics 
extend their watchful eye to 
remotest parts of the globe. 

In Venezuela, such har- 
mony has existed for 
decades, as much of the oil 
has come from sparsely 
inhabited, barren lands. 

But as foreign companies 
explore new areas with 
state-owned Petrdleos de 
Venezuela CPDVSA), they 
are discovering a bottomless 
barrel of problems. 

Searching for oil In the 
Orinoco River's delta, com- 
panies have come under fire 
from native Indians, 
congressmen, and local and 
foreign pressure groups. 

Much of the spotlight has 
fallen on British Petroleum, 
the sole company at present 
producing in the delta. 

BP’s oil rigs at 1 the mouth 
of the Pedernales estuary 
stick out like a sore thumb 
in the tropical marsh, where 
rare black-headed parakeets 
fly and river dolphins frolic. 

In addition, five consor- 
tiums, led by Conoco, 
Amoco, Louisiana Land 
Exploration and Enron as 
well as BP, are prospecting 
the delta's oil reserves in a 
profit-sharing pact with 
PDVSA's subsidiary CVP. 

In their zeal to crank up 
production, critics say. 
PDVSA and its partners 
tailed to recognise on time 


the delta's complexity. 

“We were caught off 
guard. We weren't really 
sure of what we were getting 
into,” said an executive of 
one of the oil companies. 

The main oversight was 
the natives. “Neither the 
Warao [Indians] nor any 
other residents of the area 
were consulted or considered 
before the oil companies 
moved in.” says Mr Jesus 
Jimenez, national congress- 
man for Delta Amacuro 
province. 

The natives fear above all 
that their fishing and hunt- 
ing grounds may be affected, 
says Mrs Catalina Herrera, a 
leader of the Warao. 

Mr Luis Padrdn, an envi- 
ronment ministry official, 
admits “we made a mistake 
the first time around. Per- 
haps we didn't consider 


them [the natives] to the 
extent we should have." 

After IS mouths of produc- 
tion, the environment 
around the Pedernales field 
has not suffered any appar- 
ent, lasting impact. Despite 
helicopters and barges, and 
detonations during seismic 
testing, fishing and eco- tour- 
ism - two of the main activi- 
ties in the area - continue 
un diminished. 

Strict environmental regu- 
lations and costly technol- 
ogy are to guarantee sur- 
vival of the delta’s flora and 
fauna. Aiding its inhabitants 
will be harder. 

The nearly $lm that BP 
paid the town of Pedernales 
in oil revenues for 1996 so 
far has brought no visible 
benefit for the community. 
Its water treatment and 
power generation plant, and 


the “malaria dime" donated 
by Louisiana i-awi, do work 
- at least for now. 

Corruption and lack of 
democratic organisations 
make it difficult to channel 
aid. The province of the 
Delta and the town of Peder- 
nales, a stone's throw from 
BP's oil rigs, were founded 
only a few years ago. 

Social aid is not part of 
any oil company’s contrac- 
tual obligation, thoug h all of 
them recognise the need for 
it to achieve harmonious co- 
existence. 

The delta is an impover- 
ished area and few locals are 
hired by oil companies 
because of poor training and 
because unions keep them 
out. Public services, such as 
health or education, are non- 
existent 

The oil companies are 
moving into a type of no- 
man's-land where neither 
the Venezuelan state nor its 
military has any presence. 
Drug trafficking is rampant 

The biggest challenge, 
says Mr Ramta Sosa of BP 
Venezuela, is “not to become 
the state" in the delta bat to 
foster development without 
creating the dependency that 
has stifled development ini- 
tiatives elsewhere. 

In an attempt to make up 
lost ground and defuse grow- 
ing protests, PDVSA and Its 
partners are taking crash 
courses in anthropology, 
rural development and envi- 
ronmental protection. 

In March, they launched a 


study of the region so as to 
draw up a comprehensive 
development plan. 

Even as good corporate cit- 
izens in the jungle, oil com- 
panies occasionally step on 
the toes of their neighbours. 
Mr Wilbert Wilson, one of 
several English-speaking 
Waraos, has- no title to his 
land. He recalls how workers 
of an oil company flew in by 
helicopter and began con- 
structing a base camp on his 
yucca and corn field. Receiv- 
ing no compensation, he 
moved up-river to build up 
Ms homestead from scratch. 

There - also unwanted 
social impacts. Prostitution, 
alcoholism and drug abuse, 
though pre-dating oil compa- 
nies, are on the rise. Some 
Warao women claim to have 
been raped. 

Mrs Gladys Morales, 
regional health director, 
expects venereal and other 
diseases to increase in the 
area as a result of the pres- 
ence of oil workers. 

If ofl proves abundant, pro- 
duction could last 20 years. 
With the government’s weak 
enforcement abilities, scep- 
tics fear, the series of 
gumiiar problems could add 
up. Mr Padrdn of the envi- 
ronment ministry says his 
department periodically 
inspects oil companies but 
ultimately relies on their 
goodwill and on the vigi- 
lance of the natives. 

Raymond Colitt 



Australian 
shares surge 
on rates cut 


By Nikki Tint in Sydney 

Australian share prices 
surged to record levels yes- 
terday and the currency 
plunged, after a surprise 
move by the Reserve Bank of 
Australia, the central mone- 
tary authority, to lower offi- 
cial Interest rates. 

The bank made its move 
as markets opened, cutting 
the cash rate to 5.5 per cent 
from 6 per cent It was the 
first time the bank had 
moved on Interest rates this 
year, although it reduced 
rates three times in the lat- 
ter half of 1996, from a peak 
of 7.5 per cent 

The bank noted underly- 
ing inflation had been run- 
ning at a rate of about 2 per 
cent over the past year, and 
said it expected the 
figure to fall further in 
coming months. Employ- 
ment growth was “still sub- 
dued" and, although eco- 
nomic growth was likely to 
strengthen in 1997, this did 
not “seem likely to put 
upward pressure on inflation 
in the next year or 
two". 

“Inflation forecast to fall 
below 2 per cent and eco- 
nomic activity providing 
scope for further expansion 
amount to a prima facie case 
for an easing," the bank 
said. It added that there 
were now signs of “sufficient 
moderation" in wage Infla- 
tion to permit the cut. 

Few private sector econo- 
mists had expected the 
move, although some hopes 
were raised on Thursday 
when revised earnings data 
suggested that wage infla- 
tion was slowing. 

The bank's decision “must 
have been a finely balanced 
one. and suggests a consider- 
able degree of influence from 
the treasurer, and hence the 
government, fuelled by a soft 
labour market and current 
moderate patch in activity”, 
said Ms Sn-Lin Ong, econo- 
mist at Hambros Australia. 

There has been evidence of 
growing political concern 
over the economy’s uneven 
performance recently. 
Although Australia posted a 
3.1 per cent growth rate in 


1996, it was expanding at 
little more than 2 per cent a 
year in the latter half of the 
year. Activity has picked up 
since then, but most busi- 
nessmen still describe condi- 
tions as “patchy”. Unem- 
ployment also remains high 
at about 8.7 per cent 

Earlier this month, the 
federal government outlined 
a budget which was less rig- 
orous on the fiscal front 
than most analysts had 
expected, although it still 
planned to move Australia 
to an underlying budget sur- 
plus by 1998-99. 

Business groups immedi- 
ately welcomed the interest 
rate cut with the Australian 

Austrafianinterest rate 


Middle rate. % - 



Chamber of Commerce and 
Industry describing it as 
“long overdue". The four big 
banks also moved quickly 
to lower mortgage rates. 

But the sharpest reaction 
came on the currency mar- 
ket, where the Australian 
dollar closed at 76.79 US 
cents, down by 1.49 US cents 
from Thursday's close. 

Bond prices rallied, with 
the yield on 10-year bonds 
closing at 7.54 per cent, com- 
pared with 7.66 per cent pre- 
viously. The Sydney Futures 
Exchange had its busiest day 
ever, with over 300,000 con- 
tracts being traded. 

Share prices moved 
higher, notably in the bank- 
ing and insurance sectors. 
The All-Ordinaries Index 
ended 16 points higher, at a 
record £563.9. 

Currencies, Page 9; World 
Stock Markets, Page 21 


WTO attacks 


By Ned Buckley in Brussels 
and Agencies 

The World Trade 
Organisation has found that 
the European Union's 
controversial banana import 
regime violates free trade 
rules on 19 counts, it 
emerged yesterday with 
publication of the WTO’s 
final r uling . 

The Final report on the 
banana regime was sent 
confidentially to 
governments involved at the 
start of May, after an 
interim report found against 


the EU regime in March. 

The trade organisation 
backed complaints by five 
countries - the US, 
Honduras, Guatemala, 
Ecuador and Mexico - that 
the EU's preferential 
treatment of bananas from 
African, Caribbean and 
Pacific countries 
discriminated against their 
growers and marketing 
companies. 

The 395-page report, which 
has just been made public, 
found the regime 
contravened both the 
General Agreement on Trade 


Judy Dempsey on the struggle for land ownership between Arab and Jew 

Scramble for ‘facts on the ground’ 


T he small plot of land 
in Baka, one of west 
Jerusalem's increas- 
ingly fashionable districts, 
seems nothing special. 

The local cats regularly 
inspect the dustbins on the 
edge of the plot Residents 
use the quarter acre of land 
as a car park. ' 

But for Israeli property 
dealers, an empty plot in a 
potentially prime location is 
not to be scoffed at Estate 
agents say it is suitable for 
developing high-class apart- 
ment blocks where monthly 
rents could exceed $2,700. 

The only problem is that 
the land is owned by a Pales- 
tinian family. And if the 
family sold the plot to a Jew, 
they could face the death 
penalty, condoned earlier 
this week by Mr Yassir Ara- 
fat, the Palestinian leader. 
The owners left Jerusalem 


several decades ago, moving 
to South America. The assid- 
uous local Jewish real estate 
agents tracked them down, 
and offered to buy the land. 
The Palestinians refused the 
many offers. The land 
rem ains in their hands, 
unless the Israeli govern- 
ment confiscates it. 

The lengths to which the 
Israelis have gone to try to 
buy this small piece of prop- 
erty demonstrates the impor- 
tance of the issue at the 
heart of the deadlocked 
peace talks: land. 

The Israeli government is 
determined to try to change 
“the facts on the ground" 
before the final status talks 
begin. “It will strengthen 
our negotiating position." a 
government official says. 

Those talks are essentially 
about land and statehood - 
borders, Jerusalem, Jewish 


settlements, the right or not 
of Palestinian refugees to 
return to land confiscated by 
tfti» Israelis. 

And because land involves 
ownership claims, as well as 
bargaining chips, the Pales- 
tinian Authority is deter- 
mined to stop its own people 
from selling Palestinian 
property to Jews. 

To prevent the “Judaisa- 
tion” of east Jerusalem - 
which the Palestinians want 
as their capital - it recently 
revived a Jordanian law 
which carries a death sen- 
tence on any Palestin- 
ian/Arab who sells land to 
Jews. Two Palestinian prop- 
erty dealers have already 
been killed, allegedly by the 
Palestinian security services. 

But this draconian mea- 
sure could well backfire, as 
land might well be sold 
through middlemen, it could' 


lead to a scarcity of sellable 
property, and rising prices. 
Some Palestinians in the 
diaspora may well be 
tempted to sell, again 
through Intermediaries, in 
order to cash in an higher 
prices as they become disil- 
lusioned with Mr Arafat’s 
authoritarian style and the 
stalled peace process. 

The Palestinian Authority 
is also trying to buy land in 
Israel through Israeli Arabs. 
Again, this is already 
playing into the hands of the 
Israel Lands Authority 
(ILA), the government 
agency which owns 90 per 
cent of land in Israel. 
The ILA recently opposed 
proposals that it sell some 
its land in order to widen 
private ownership and that 
would reduce its ability to 
expropriate land - much 
of it from Israeli Arabs, 


but also from Jews. 

The Jewish National Fund 
(JNF) is even more obsessive 
about who should own land 
in Israel. Founded in 1904, its 
aim was to buy land from 
Arabs. Later, it amended its 
charter to state that Jewish 
land could, never .be resold 
non-Jews. In response to 
recent Palestinian moves to 
try to buy land in Israel, the 
JNF said it would do more to 
prevent this happening. 

“The Israelis hold all the 
cards," a senior Palestinian 
-official said. “They have the 
land, the money, the power, 
the force, to do almost any- 
thing. How can we respond?” 
So far, the Palestinian owner 
of the plot In Baka has 
responded - by not selling. 
No doubt, the property 
developers will not give up. 
No place like home. Week- 
end Section, Page I 


India’s processed food market offers 
huge growth potential, says report 



A farmer in Rajasthan delivers milk to a co-operative. Some 20 per cent of 
Indian food production is wasted in distribution 


By Mark Nicholson 
in New Delhi 

India’s market for processed foods 
will treble to $62bn by 2005, provid- 
ing “one of the largest opportunities 
in India today”, according to a 
report by McKinsey & Co, the con- 
sultants. 

Fastest growth will be in “basic" 
foods such as poultry, wheat and 
milk as incomes rise and millions 
more Indians shift towards a higher- 
protein diet, the report says. It says 
poultry alone will be an $8J3bn busi- 
ness growing at 15 per cent a year by 
2005 - bigger than the Indian motor 
industry today. 

The 178-page report, launched 
jointly with the Confederation of 
Indian Industry, assesses the likely 
growth of India's food processing 
industry along with the policy 
changes, investment and corporate 
strategies required to meet rising 
and changing patterns of food con- 
sumption. 

McKinsey argues in particular 
that Indian food processing compa- 
nies should shift from a focus on 
“elite” value-added items, such as 
breakfast cereals, jams and sauces, 
towards mass market products, such 
as biscuits, wheat flour, poultry and 
milk. 

It estimates the “premium” sector 
of high-quality and more “exotic” 


foods will grow by 150 per cent by 
2005, but this will amount to only an 
additional 25m households. By con- 
trast the “basic" sector will double 
in size to 33m households, or 200m 
people. 

But the report argues growth will 
follow only an integrated strategy - 
for both companies and government 
- aimed at simplifying the ineffi- 
cient “food chain” between farmers 
and consumers. It says 20 per cent of 
India’s food production is wasted 
because of the many intermediaries 
and poor handling and transport. 
The long chain also cuts farmers’ 


income while raising consumer food 
prices. 

“TO be able to capitalise on the 
huge potential of the Indian food sec- 
tor, especially that of mass-based 
high-volume foods, will require large 
scale and integration," the report 
says. It puts at $40bn the investment 
needed to improve infrastructure, 
enhance agricultural output and 
simplify the food chain by 2005, say- 
ing only “large integrated players" 
would therefore reap the potential 
market. 

At the same time, the report says 
the Indian government should cut to 


international levels its “exception- 
ally high” direct taxes on foodstuffs 
and excise duties an food processing 
capital equipment 

It also urges a review of India’s 
“fossilised" and numerous laws 
relating to food, many of which were 
drafted soon after independence 50 
years ago. 

Though India is the world's third 
largest food producer, its processing 
industry is small-scale and atomised 
- the combined turnover of its 10 
biggest food companies is just $2bn, 
a tenth of Nestle *s European 
operations. 

But McKinsey said international 
comparisons suggest the industry 
could eventually be dominated by 
big local players. Jt estimates that by 
2005 at least 10 Indian food compa- 
nies will have emerged with turn- 
over exceeding $840m. 

The report also said the recent 
advent of fast food chains such as 
McDonald’s, Kentucky Fried 
Chicken and Pizza Hut in India wifi 
act as an important catalyst in forg- 
ing direct links between the farmer 
and consumer, while also helping to 
improve India's relatively low agri- 
cultural yields. 

Food and Agriculture Integrated 
Development Actions Modernising the 
Indian Food Cham. McKinsey & 
C ompa ny. 


Vietnam 
to buy 
Russian 
fighters 

By Jeremy Grant in Hanoi , 
and John ThomhiH 
in Moscow 

Vietnam has agreed to buy 
six Su-27 jet fighters from 
Russia in a deal worth about 
$I80m. defence sources said 
yesterday. 

The contract was signed in 
late January but has been 
kept secret while both sides 
finalise precise payment 
terms and a delivery date, 
which is believed Imminent, 
they said. 

Russia's arms export 
organisation. Rosvooruzhe- 
niye, refused to confirm it 
had signed a contract with 
Vietnam, saying all talks 
with potential clients were 
confidential 

But an official did confirm 
that Rosvooruzheniye main- 
tained close ties with Viet- 
namese officials and was 
hopeful of making sales in 
the future. 

Russia’s arms industry, 
which benefits from cheap 
prices and flexible terms, . 
has been aggressively pursu- 
ing sales opportunities 
abroad. 

Defence analysts say 
Hanoi is eager to upgrade its 
tiny air force to boost its 
ability to defend claims to 
the Spratly islands in the 
South flhina Sea. 

The islands are contested 
by Vietnam, China, the Phi- 
lippines. Malaysia, Brunei 
and Taiwan, and are 
regarded as the region's 
most likely flashpoint. : 

At present the Vietnamese 
air force’s only aircraft with 
sufficient range to reach, the 
Spratlys are six Su-27s 
acquired from Russia in 
1995, the defence analysts 
say. 

Tension between Vietnam - 
and China erupted earlier 
this year over a Chinese ml 
rig drilling in disputed, 
waters. 

Moscow supplied Vietnam’ 
with the bulk of its military 
hardware after the war 
against the US ended in 1975. 

It continues to sell arms to 
Hanoi, although business is 
conducted directly between * 
their defence ministries and 
most does not appear in 
two-way trade statistics. 

Russia maintajris a naval 
base with about 200 person- : 
usl at Cam Ranh-bay, a deep ■ 
sea port on Vietnam’s.south- 
eastern coast, originally 
built by the US in the 1960s. 

The latest Su-27 contract is - 
understood to involve cash 
payments. That indicates the 
Vietnamese military’s recent 1 
moves into commercial ven- 
tures - prompted by : state 
budget cuts — have started 
to bear fruit' -■ 

Military experts predict 
Russia could ‘sen as much as 
S5bn worth of arms abroad 
this year. It recently con- 
cluded contracts with Iran; 
India and China. - Some west-- 
am officials have expressed 
a Iann that Russia’s for ei gn 
ministry has little control 
over arms exports and is 

unable to prevent sales to 
“rogue" states, . 

S 
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EU banana licensing arrangements 


and Services and General 
Agreement on Tariffs and 
Trade on 19 counts. 

The main EU measures 
criticised included 
distribution of import 
licences for Latin American 
bananas to French and 
British companies, which 
took away a large part of the 
US banana distribution 
business. 

Distribution of Import 
licences for Latin American 
bananas to European banana 
ripening companies also 
took away US business, the 
WTO found, while licensing 


requirements for imports 
from Latin America were 
more severe than for other 
countries. 

The report also accused 
the EU of “discriminatory" 
allocation of access to the 
EU market. But, 
importantly, the report 
focuses on the EU licensing 
regime and does not target 
tariff preferences for 
Caribbean banana producing 
countries in the EU. 

Caribbean countries say 
their economies face disaster 
if the EU regime is 

disman tled 


The US hailed the report 
as an “important precedent 
for all US exporters of 
services and agricultural 
goods". 

Mr Alfredo Pinoargote. 
Ecuador's ambassador to the 
EU, said Ecuador, the 
world's largest exporter of 
bananas, had beeo "badly 
hurt" by the EU regime. 

“I hope now that the 
damage done to our banana 
industry can be put right,” 
he added. 

The European Commission 
was not available for 
comment last night, but is 


known to be considering an 
appeal against the WTO 
ruling. 

Mr Franz Fischler, 
agriculture commissioner,- 
told the European 
Parliament last week the EU 
firmly believed its regime 
was non-discriminatory. But 
he warned European MPs 
that launching an appeal 
risked ending up with ah 
even more onerous 
judgment 

European MPs have 
called for a consumer 
boycott of Latin American 
bananas in favour of 


Caribbean producers. 

In a separate ca 
European Commissi 
requested a WTO 
panel to rule on the 
of Indonesia's “N 
Car" programme. 

It says the prog 
which grants favour: 
treatment to domes 
South Korean 
manufacturers in an i 
develop the Indones 
industry, includes 
incentives to investm 
discriminatory 
practices which breac 
rules. • 
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Labour's Mowlam rejects Edward Kennedy's appeal for a ban on contentious marches 

Minister welcomes US role in N Ireland 


By Bruce Clark in Washington 

Ms Maijorie “Mo" Mowlam, the 
British government's chief North- 
ern Ireland minister, yesterday 
welcomed DS involvement in the 
region and said a US invitation to 
Mr Gerry Adams, president of Sinn 
F£m, could he useful in the event 
of a fresh ceasefire by the Irish 
Republican Army. 

The US role “has been a plus and 
we want that to continue'', said Ms 
Mowlam. Asked if Mr Adams 
should be a granted a US visa - an 
issue that has led to bitter 
Anglo- American rows in the past - 
she replied: “If there is a ceasefire, 
an invitation could, help . . . but if 
not Fm not so sure it would be 
helpful.” 


US officials, who are in frequent 
regular contact with all the North- 
ern Irish parties, are understood to 
have told Ms Mowlam that they 
were encouraged by this week's 
meeting between Sinn F6in and 
British officials. 

Elaborating on earlier calls for a 
ceasefire backed by “words and 
deeds" as a prelude for including 
Sinn Fein in all-party talks. Ms 
Mowlam warned that an indicator 
of republican intentions was the 
IRA’s continued surveillance and 
political targeting operations. 

But she avoided using the word 
precondition in relation to “punish- 
ment beatings", a practice th at she 
described as horribly frequent on 
both sides of the conflict Ms Mow- 
lam also made clear she would not 


be able to give Irish-American poli- 
ticians full satisfaction on two 
issues of concern to them - the 
forthcoming “marching season" 
and the fate of Ms Roisin Me 
Aliskey. the Republican prisoner 
being held in England. 

Ms McAliskey is the daughter of 
Ms Bernadette McAliskey, the 
Northern Ireland activist and 
fanner MP. 

Ms Mowlam described as unreal- 
istic a call from Senator Edward 
Kennedy for a ban on parades - on 
the grounds that it would signal 
bias against pro-British unionists - 
and said the government had done 
what it could to ensure humane 
conditions for Ms McAliskey dur- 
ing her pregnancy. 

She said Ms McAliskey enjoyed 


visiting and exercise rights and 
would be given all the hospital 
care she needed, but that she did 
not qualify for a transfer from 
Britain to Northern Ireland under 
the new government’s policy of 
moving prisoners nearer their fam- 
ilies because her arrest was at the 
request of Germany, where she is 
wanted in connection with an IRA 
mortar bomb attack on a British 
Army base in Osnabruck last year. 

It was believed in London yester- 
day that Ms McAliskey was about 
to be moved to a hospital for treat- 
ment in connection with her preg- 
nancy after an appeal to a judge by 
her lawyers. 

On. prospects for a Northern 
Ireland ceasefire, senior US offi- 
cials have said privately that they 


are looking for a “credible" rather 
than a tactical ceasefire, adding 
that credibility will be partly deter- 
mined by confidence that substan- 
tive talks will start soon. 

But in contrast to the situation 
during the first Clinton presidency, 
there is little difference now 
between the thinking of London 
and Washington. Mr Tony Lake, 
the former national security 
adviser, and Ms Nancy Soderberg. 
his adviser, have left the adminis- 
tration; Unionists suspected both 
of Irish nationalist bias. 

Mr Sandy Berger, the new 
national security adviser, is seen 
as more open-minded and willing 
to share the Northern Irish portfo- 
lio with other government agencies 
including the State Department 


-Sinn Fein gains in local polls 

Moderate nationalists accuse IRA political wing of vote-rigging 


By John Murray Brown 
in Belfast 

Sinn Fein, the political wing 
of the Irish Republican 
Army, lias made sweeping 
gains in Northern Ireland's 
local elections amid accusa- 
tions of vote-rigging. Its 
success has helped to end 
control by pro-British union- 
ists in Belfast, the capital. 

With his party taking 
more than 70 seats, Mr Gerry 
Adams, president of Sinn 
F£in, said: “We are part of a 
new era and change is com- 
ing; unionists should accept 
that with some generosity 
and magnanimity and with 
the least trauma for every- 
one involved." 

Mr John Hume, leader of 
the moderate nationalist 
Social Democratic and 
Labour party, accused Sinn 
F6in of fraudulent use of 
postal votes and multiple 


vote registrations, after see- 
ing his party lose its control 
of his home town 
Londonderry to Sinn- Ffein. 
“Sinn Fdin know its happen- 
ing. We know It's happening 
and the electoral system 
must now be seriously inves- 
tigated. This malpractice is 
fairly widespread and we 
have been aware of it for 
some considerable time." 

Mr Pat Bradley, chief elec- 
toral officer, said: "There 
appears to be an orches- 
trated planned campaign in 
postal and proxy voting that 
has the effect of negating the 
democratic process." But he 
said it was for the British 
government to change the 
rules to tiy to stop it. 

“We have come across 
abuse and in my opinion it 
would seem to be the activ- 
ity of various agents from 
different sections." he said 
on BBC radio. 


Speaking in Washington, 
where she is briefing US offi- 
cials ahead of President Clin- 
ton’s visit to London next 
week. Ms Marjorie “Mo" 
Mowlam, the Northern 
Ireland secretary, said: “If 
the chief electoral officer is 
saying there has been vote 
rigging with the postal vote 
then it Is obviously a very 
important issue and the 
inquiry that 1 understand he 
says he wants to implement 
is absolutely essential." 

Sinn Fein increased its 
vote by 4.7 percentage points 
to 16.9 per cent, which is 
likely to strengthen its claim 
to be admitted to the all- 
party talks on Northern 
Ireland’s future which are to 
resume on June 3. 

Sinn F6in won 13 seats in 
Belfast, the same number as 
the Ulster Unionists, the 
largest pro-British party. 
Support from the SDLP and 


nonsectarian Allian ce party 
Is likely to result in the first 
natio nalis t mayor of the city. 
The unionis ts blamed voter 
apathy and the low turnout 
for its loss of overall control 
of Fermanagh, Cookstown 
and Strabane. 

Mr Alec Maskey, who 
could be the first Sinn Ffein 
mayor of Belfast, said the 
result sent “a message to 
every player that there has 
to be new thinking’'. Por a 
start, be would be pressing 
for the Irish Tricolour to fly 
over City Hall, a grand Vic- 
torian building, alongside 
the Union Jack. 

In 12 of 26 councils in the 
regions, the Ulster Unionists 
and the SDLP have co-oper- 
ated on a form of power 
sharing, rotating the job 
between themselves but 
keeping out Sinn F6in and 
the hardline anti-republican 
Democratic Unionists out. 



Ronton 

Chief Northern Ireland minister Mo Mowlam with Senator 
Edward Kennedy after their talks in Washington yesterday 


Indian film set 
in Highlands 
saved by MPs 


By Liam Halligan, 

Political Staff 

After the intervention of the 
Leader of the House of Com- 
mons and the Scottish 
Office, an Indian film crew- 
yesterday arrived in Britain 
to shoot a potential block- 
buster romance in the Scot- 
tish Highlands. 

Dayavanti Pictures, one of 
India's leading film-makers, 

had been planning for sev- 
eral months to film moun- 
tain scenes from “Arzoo" - 
a romantic thriller - in con- 
junction with the Highland 
Council's Economic Develop- 
ment Department. 

But after being told by UK 
authorities in Bombay that 
the visa applications of 16 of 
the 80-strong camera crew 
were unlikely to succeed, 
the company contacted Mr 
Alex Saimond, leader of the 
Scottish National party. 

“Does the Leader of the 
House appreciate that this 
matter is vital to Scotland's 
economy at a time when we 
are trying to market the 
country as a major film 
location?" Mr Saimond 
asked Mrs Ann Taylor in the 
Commons on Thursday. The 
Leader of the House is a cab- 
inet member responsible for 
organising the business or 
the Commons. 

In conjunction with Mr 
Donald Dewar, the Scottish 
secretary. Mrs Taylor 
vowed to “look into the 
issue” and the visas were 
granted. “1 am delighted 
that the Foreign Office 
moved so swiftly." said Mr 
Saimond. 

Dayavanti’s film is a 
“three-way romance with 
lots of action”, according to 


Mr Kumar Moban. the com- 
pany's Bombay-based pro- 
ducer. “We were going to 
film in Switzerland, but 
since the days of the Rui. 
Indians think of Great 
Britain fondly, and this will 
help sales," he said. Arzoo 
stars Ms Madhuri Dixit, one 
of India's most successful 
Hindi-speaking actresses. 

Mr Saimond said Daya- 
vanti had already spent 
£150,000 ($243,000) on 

accommodation and trans- 
port in Scotland, and would 
be filming for five weeks. 

"Although this story has a 
happy ending, there is a 
more serious side," Mr Sai- 
mond said. "If Mel Gibson 
bad wanted to film Brave- 
heart 2 in Scotland, my 
intervention would not have 
been required." 

Mr Tony Hussein, Daya- 
ranti's representative in the 
UK, said: “We were tb inking 
or calling Mr Mohammed 
Sarwar to help us. but then 
had second thoughts." Mr 
Sarwar, Britain's first Mus- 
lim MP. won a seat in Scot- 
land for Labour in the gen- 
eral election. 

Opponents of the SNP said 
last night that Mr Salmond's 
intervention was motivated 
by the strength of the ethnic 
vote in the Glasgow Govan 
district where Mr Sarwar 
faces allegations of bribing 
an election opponent. Mr 
Sarwar bas denied these 
allegations. 

If Mr Sarwar is found 
guilty, a by-election could 
be held. The SNP has won 
two previous by-elections in 
Glasgow Govan in recent 
years, but each time lost out 
to Labour in the subsequent 
general election. 


UK NEWS DIGEST 


Election warning 
to Conservatives 

Sir Leon Brittan. vice-president of the European 
Commission, yesterday warned the British Conservative 
party not to “lurch to the right" in next month's leader- 
ship election. Insisting that such a move would mean 
“further electoral defeat for anything up to a generation' 
Sir Leon was a senior Conservative minister in the gov- 
ernments of the 1980s led by Mrs Margaret Thatcher. 

As six candidates press ahead with their bids to replace 
Mr John Major as Conservative leader. Sir Leon said the 
party needed to rebuild support by occupying the “centre 
ground" in British politics. He told journalists in London 
that Europe should no longer be an obsessive issue for the 
Conservatives now that the general election is over. 

He made dear that by the time the next election comes 
around, the 1997 intergovernmental conference will have 
long since passed - and that any agreement reached at 
the Amsterdam summit next month “Is unlikely to . 
involve a radical change in the balance within the Euro- 
pean Union or to mark a dramatic advance in European 
integration". 

Sir Leon sharply disagreed with the recent view of Mr 
Michael Howard, the former home secretary and one of 
the leadership candidates, that the summit would be a 
significant step towards federalism. 

Asked whether Mr Howard was right to make such a 
claim. Sir Leon replied: “There is no evidence to support 
it whatsoever." James Blits, London 

BCCJ COLLAPSE 


Creditors will receive up to $4.7m 

Creditors of the collapsed Bank of Credit and Commerce 
International will receive compensation totalling up to 
re Qm ($4. 69m) from Mr Abbas GokaL the former head of 
the Gulf shipping group who was sentenced to 14 years in 
jail for his part in the BCCI fraud, a judge at the Old Bai- 
ley. London's central criminal court, ruled yesterday. 

Mr Justice Buxton made a compensation order to the 
same amount as the confiscation order unposed on Mr 
Gokal at his sentencing earlier this month. "It will mean 
the sum paid will benefit victims of the offence through 
the liquidators of BCCI rather than pass into the public 
domain.” the judge said. 

Mr Christopher Morris, one of the liquidators of BCCL 
said he was pleased with the ruling, but would continue 
to pursue Mr Gokal for assets of some £300m awarded by 
a civil judgment. John Mason, London 

■ CAR MANUFACTURERS 

Export prodnetion up by a third 

Car production for export markets jumped by nearly one- 
third last mouth to 93,195. compared with 70.935 m April 
the previous year, according to figures released by the 
Office for National Statistics. . 

The performance was described as “exceptionally 
encouraging” by the Society of Motor Manufacturers and 
Traders. Production for the domestic market was also 
higher, by 9.8 per cent, at *3M. The <fnmercudveUde 
industry is facing tougher conditions, however. The ONS 
data show total commercial vehicle 
4.7 per cent year-on-year. John Griffiths, London 


^COMMUNICATIONS 

me ‘organiser’ set for launch 



dership of the UK marxet, is ^ ~ 

.vative services, some involving mobile radios the 
credit carts. CeUnet is 60 per cent owned by Brrt- 
ecommunications, the former state utility, and 40 

inSrauge, expected^ be fo the 

n is “Genie", a data service/ which integrates the 
* with the mobile handset, delivering a streamer 
used information to individuals “ 

, can be compared to an electronic 
messages, alerts and prompts are delivered over 

be the name of a new CeUnet web site 

Hi to provide news and iSSL 

if subjects. 


BUSINESSES FOR SALE 


REAP EAT CALL FOR TENDERS 
FOR THE SALE OF THE ASSETS OF 
“VOLOS COTTON MANUFACTURING CO SA.” 

LITiNlKI KEPHALEDU SA. Atfcnmauuioc of Aum read Lu tnhPco. of 9m QaTtM^duini Si Altera luSoO. G ree ce - ho ns cracky ms 
Liquidator of “VOLOS COTTON MANUFACTURING CO SA~ m c o mpme wtifa ii rrgUferrd office in Nea knim. Votes. Greece. I the 
-Caaqany'L pmmiy under fecial bi^adwiod m fleonfc tiolhe provisions of Anck4Meriim IX92/19W. by virtue of DeriMoP 106/1997 of 
As Larina Conn of Appear 

mieneri ■ repeat call far lender 
for the tale of tbc mere man mingle whole of the an i ymny ilcacritcd below; 

BRIEF INFORMATION 

The Compaq «ls eaufahrixd in 1963 read warn hi operation uni] Jmary 1996. On 18.12.1997 ii waa placed under fecial Bquiihnon rexonfcng 
to rhe provtnou of Article 46a of Law 1992/1990. ha astatic* ndadnl the pndaerten sal mnfcntog of girexJ conon. ration yams and ioouo 
WOE. 

ASSETS OFFERED FOR BALE 

Tteae indole to nbftrtol place in Nea ten, \Woci located hi an area of I '12. 889 kjju. approaimrecly. a roaton of wtach H«iOS7J aqjru haa 
b e co me pan of die d ty planting uea although the rotevam htqrtonenattnt Ad haa not yet beat drawer up. The surface ol lire tatildinp amouraa 
m^tptoa. 3(1636 aqjn. The plan's mreluim y entrap of the feOorog omen gaming uniu: 
a. A 18468 bottom ipirattDginiti with a capacity of SSO) KG orNEB 30ysm per ’4 hours. 

6 l A 32872 bobbin panting taut *>Mi a capacity of 13000 KG of NEB 30 yun per 24 horn, 
c. A 4396* bobbin apiratiqg uror with capacity of 10900 KG of NEB 31 yam per 14 horn. 

A An OPEN END lOJi.16*8 ttnbuaes anil *iili a capacity of 1600 KG of NH5 30 yam per 24 luma, 
b «***—» the Company^ r qp acr ed name, reMctes. readymade product, pamcipatioo in other co tnp a oaca rooeirablcs. Tree ptoia ouuide the 
Udmazcaanf any other aeaeca are aim begin offend** aaJc. 

OFFERING MEMORANDA - FURTHER INFORMATION: 

Interned partial may otasn the Offering Memorandum In reapeo of da Company and ru semis upon dpting a ConfUmtiahly A p anant- 
TERMS ANt* CONDITIONS OP THE AUCTION 

1. The Auction ahaO lake place n accordance with the praviaiana or article 46a of Lair 1992/199(1 (aa aupptemenled by article 14 of Law 
20099] and HAvetpjcncty amended), the terms and conditions act forth herein aid the -Tbma and Canfitam of Sale' contained m the Offennj: 
Memo ra ndum. Such provisions and other tenna and corah Dom dull apply irrespectively of whether they are mentioned herein or noL 
SUmnaaoo or binding oflen torsi] mean acceptance of such provwns and other tenna and conUtktna. 

2. Wiuflne O fferor Iwereged nutter air hetehv invited In ntfcml hnufine offer*. act later dm Motalav. Jiac 23ld 1997. 12.01 bnireto the Vdloa 
Notary MAc Me George Kakraem*. No. IDO, 2fth OaoberSi Vote*. TM. 30*421 +2*364 Oflen should eaprcaijy stale the offered i*aee and 
the detailed terms or payment (in cash or ktsabneois. u s taka lin e die number ti instalment*, the dates thereof and the proposed annual tmete* 
rate, if aoyl to the event of not specifyinj- a) the way of payment, bi wtnhcr die endued amount ihall bear nttetca and cl the vurrar rate, ihot 
it shall le ap cc tl vdy be deemed that: a) the offered price la payable upon cucution of the sale contrao. b) the amount credited ahnfl bear no 
interest and cl tbo interest me dull be the legal tree in Tone front ihnc to time. In all casern where die credited amount beres interest dirt thtll be 

amomi and dull be payable en die date* of paymeta ed each buiabncia. Baxting offers uAmunrd later 
paed nor eonfideretl 72*r oHcn l/tall be faratotg cmxH the adJut&caOOrt Subrmon of pfterr m tivoui of 
age shall be acce p re d under the condtooo that ctp rea* tneruirei u made to this respect 19m subtoiasrai 
hi favour <rf 4icb Child jwrry tor the eempliaDcs of Ae obligation] deriving from the tale 

by a Letter of G tuiaiai* issued at aeco nl a ta w with die sample Letter of Guarantee 
at Greece, to remai n valid unW the adjudication. The omcani of die Letter of 
be DRS. TWO HUNDRED FIFTY >N aW.lOUWX-) 




shall be suhnined to sealed opaque envei^cs. 
ill be unsealed by the above rn en ooned Notary Public m hn office, -to Monday, lime 23rd 1997. 
a bsidlof offer staff be enuffed H snmf sod ago the Joed stressing the unreal of dir binding 


: offer snD be judge by creditors rep resent ing over SI'S of die cion™ tgstna the 
r the Uqtddaoc. to be m the best merest' of ill of dw creditor-, of die Ctoopany. For die 
[ be o wetse d on the bash of us present value to be calculated by employ mg a I5‘t 

e to tta bigheo Ladder to appear 00 the dbte and place mentioned therein and caserne die contract of sale 
in Us binding offer end/or any other impro v ed tonus, wtuch may be suggested by the Credhort and 
bi the even of the Mgbeto bidder not conpiymg with each o hU g a tlen. the Lettn of Guaransee shall he forfeited n a renal ty. 

& AB com ml exp os es of *ny nature. 1 any la* (such a VA.7D. dunes, custom ttore any Charges a favrar of dar mcr or Dim) 

parties, which may need to be paid (other tfan those exempted by the applicable law) to reject of the participation to the Auction end die 
transfer of die assets offered hereby lor tale, the sale coonad is well aa any caber ad prior at atotcqtsrol 10 »w iramfer of assets dreU be 
crehremSy borne by die purchaser. 

9. The t-T-idaM. aid the Crestoora shall hove no liability nor obligation whatsoever towards the pantopon* in refloat to dr evaluation of die 
efts or appotoanod of die togbesl bnUsr or toy dodaion 10 repeat or otoed Ihr Aurocn or aciy dcsiakm whatsoever- in cotoeelicin with the 
proceedings of Or Anson. The Liquidator the Company or the Ctedton shall have no tiabffity for any legal a actual defects of the toaett. 
Setaratsskm of taring cfFerf dull Dot create any rigfa tor the adjufecanon ore the pardopaiai stall acquar any nphL power or claim from itos 
Call aoifar Ihetr pwncrpatifvt at the AucdOQ agiiiiU the Lttpodtoor sttdA* the Oediion far wty reason whatsoever. 

10. 726* Call bat beeo drafted m Greek and translated dan English. In any evenl dte Orrefc version ihall prevail. 

to ORfcr to cbtaa t copy of dr Offering Maoenoikm and my timber ht/tomauon pfcasr ecmaci Die Lajunhior TUiiulu Keptelnsi SA, 


EXHIBITION AND 
STAGING COMPANY 
POR SALE 

Long cnNitbed compas) widia aide and 
active diem bate. prfiuNy 0, aired in vanoea 
repress af dr saioBsr end ettofcrim 
nkiniKs. in.ia.latr dafe hghtsip services 
■acreann tor safe. Sovotn Enaparas onf > 
k>. Mlthorl Ree«tm A Co. Ctanoed 
Awunm 17 Oaacfa 5tfcd Eaiield. 
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www.cytn.nei/bsr 


BUS INESS 
SALE REPORT 

The No. 1 Weoewief* listing ol 
medun to bfge companies for sale 
in Die UK (T/uXlnH). Me* sections 
list major acquts&ons sided UK 
recemofeps. For sub deote^ 
0121r875l 


SAVE ON 

INTERNATIONAL 

PHONE CALLS 


• Digital Switch Lng/Hher 

Offtlc Linaa 

> AT&T and Othar Networks 

• Use front Home, Office, 

Hotels, Cell Phones 
• 24 Hour Customer Service 
CM now lor New Low Ruasf 

Tel: 1 .206.284.8600 
Fax: 1 -206.270.0009 

Lines open 24 hours! 

The Origin* 


/ fallback 






FRANCHISING 




| *1 USATnw'N Agency Fran ch i se I 

f tafemtkmriatatarBgte J 
j 375* mis In U&A& 7 countries I 

USATefcaMSMBOO FtaZMBMS a 
Steptanb NnnwEac. VP Ext 2L 1 
Ena&Mp&tnwneuoin I 
j lnaKi»fl.tS!pakrwtoL3nwiBteoro | 


CONTRACTS & TENDERS 


REPUBLIC OF LEBANON 

THE MINISTRY OF HYDRAULIC AND ELECTRIC RESOURCES 
COUNCIL FOR DEVELOPMENT. AND RECONSTRUCTION 
NATIONAL EMERGENCY RECOVERY PROGRAMME 
WATER SUPPLY AND WASTEWATER SECTORS 
Inrttatton for Tenders N° 1865 

jMnUMhs —d wftaatoaiirMtft El id RarnaA F.1 Water Supply and Mefn and Cboof Waste Water System 
The CmkB for Development and Riceastndfoa (CDR) has received a knot from the latanabonal Bank for Recontrudim axtd 
Orrefapmatf (IBRD) towards the cost of the National Emergency Rcconstractfoa Pr o gr amm e, 2 ad and 3rd year (outside Beirut) , and it a 
Wended that part of the proceeds of ffes loan wffl be appfled to eligiUe payments under the contract for the rehabffitatkw and extension t>f 
Mctn Eland Barak El Water Sappfyaad Meta andOioaf Waste Water Systems. 

The Gmbc3 for 'Dcrektpeaad ni Rccomhvctkm nrites tenders frwa efigifeJe tenderers as defined in the (IBRD) Goddam for 
PrecaRBeaft to execute the follMvtatg: 

■ hatafl and uwnh ii un ddorinatloa equi pment at five sites. 

• CMstaet.eqrtpmdcsBnasBm three new booster pomp stations. 

Procure, andtest£2JbBi of trMHnfadoa pipelines, of variosi siza finm SOmn to 600 bub dimeter. 

Ceastract or refcabfitate 28 Not coacrete reservoin of vaifoos sizes np to 20ln3 capacity & 12 No. ap to 4000 m3 capadtj'. 

Procnre, or rehafcOUale and test I31L5 Im of dbtribatkHi ^peSnes of does from to 500mm dfcmetrr. 

RehaUBWkai 142 hmofeztothigtniBmtadaipfpelhies of various dzes from 200mm to 3Q0nn to diameter, 
e Conrtraetta mi rekaMtatioo /rephrnaet of 115 km sewers and rang ante ranging fa she firm 150mm to40flminand 
caatnctfoBofasabnenaiepiBipiDgstaflai. . 

Toidcren naf oMata falter iafornalioa froa , sad exatasr aad aeqrire the trada- docrawots at, the office of the Employer staitiag 
Mo9ds^2£ of May 1997 from the headquarters of : TIk Councl for Development aad Recmstractfaa -Tdet Q Serafl -Beirut Cettfral 
District, Lebanon - Faafadfe(961-1) 86 44 94 - (961-1) 64 79 47-Tl|dL ^961-1) 64398flfiffl3 - Beirut ■ Lebanon 

Tarter donmea l s «ay be parchased by iatercstcd teadergi on aptficatioa to the above office, and Hpon payment of a Bon-refandablf fee of 
USSHNKL 

AB tesden mart be accompanied I; a semri^ofllSI660JMW, art aaot be ddveredfe the addreasNai above at or before 12:00 booh eo 
Monday 28 of My 1997. TartenwtB he opeiwdrt 12^0 wwo of fee setoe datem the presence of te ndere r' s represertatfreg wboehoose to 


A pie-tender BKetiagnii be held in the offices ofCDR at 10:00 hours oa Tmaday lOtfa Jose 1997 during h«di a ^evidtwa be orpiaized. 


BUSINESS OPPORTUNITIES 


tmc PERSONAL 
NUMBER 




TALKING 

CASH 


Personal Numbers are now big news in the US ond 
UK. And for less than a £55 0 set up cost, you too 
could cash in on the big money as on Authorised 
Consultant, with at least 30 leads per month. So to 
get your shore of the 07000 and 07074 Personal 
Number market, call now on 07000 654321. 
Before someone else does. 


TELECOMMUNICATIONS 


THE BUSINESS SECTION 


Aspeam Every Tuesday & Saturday. 

1b adverttoe pieese contact Melanie MBw on *44 0171 873 3349 
or write to her at 

The Fi na n ci al Tfcnaa. One Southwaric Bridge, tendon SE1 9M- 


HOME & OFFICE SOFTWARE 


FINALLY: REAL-TIME 
DATA YOU CAN 
AFFORD. STOCKS 
CURRENCIES. 

BONDS. DERIVATIVES 
AND NEWS 

Tenlore provides global real-time 
financial data direct lo your PC at 
the lowest possible cosi. Our 
Windows platform facilitates 
seamless Interlacing with other 
Windows applications. 

Available across Europe 
Find us at wwMJantore.co.uk 
Call Tenlore on 
♦44(0)171 90S 4541 


TRADESTATION 4.0 

Tnuk-Suupn 4. 11 j< liw uliinuir 
real-time sol are used b> over 
I4.UJ0 of the World'* toil 
traders. Winner of ihc pnsiijpou* 
BeM Trading Software Award 
from T.A.S.C. Magazine in i**M3. 
1**M. 1*105. lOtto •TnsdcSuiion 
4.0 is. iui cheap... hui for ihe 
venous iraderyiuvevinr uIm vloiil; 
ihe toil, if* an ahsaiiuie twpain." 

And) Webh - Investors 
Ch tone ile Review. Julv |*f*>b 
FREE infcuniaiion pack from 
Trendline 01707 661717 fax 
01707 6642*46 


TECHNICAL ANALYSIS 
SOFTWARE from INDEXIA 

ffrj/ TTitv A. End-of-Lia; 

fa rJp.-.VwwwJfKfe-aiL CiMrh 

Three powerful Real-lime & Cnd-of-CVis 
Trdmurel Anuly-aa « skim 10 choose from. 

fenl-ronr imv IM. ft tUa-ffs. 
Rnnerv, DBCSipu). BIS. CEEFAX A 
SkvTcal 01 

EnJ-of-Jiy usui); o onfl; ol i.XIILV Jo, 
teals ESI. CniFceJ. SloilliU CSI 

LVDEX1.V RcMrrh. 121 Htoh Sum 

BrrUuaHlcd HP* 2DJ. I K 

TeL 01442 87WIS f'oxr 01442 876834 


PRIVATE INVESTORS 
Infotrade pivw you aacess 10 ' 

i- PcrtcJic manoyrrenl 
3 years tosloncaJ caia 
- Real time (/been 
AFX led tone news 

FT neatanes ana jndec. 

Coropanv repoiK 
■>v6ne stiwe dealing 
Pius porconal finance 
Plus iraomei and e-mnU 
Discover ffie beneits ol hioaade 

Co* 0800 226600 or 0T21 717 
3804 io resucci your lieo CD copy ol 
Iniotradc- soimvae 
infcnodc Lid s nigulalod by tne 
Secunwys Si Fulures Autiiorov 


MOVE TO StAR 

H you are a serous investor in the 
^London equffy market and require 
broad coverage and flexibility, this 
software system is a must. The 
program can help you select the 
ijgm investments and can help 
protect against losses. With only 
£25000 invested you need to show 
j Just 1% improvemem ro onset the 
'annual cost. Don'! delay, your 
investments need me StAR 
(reatmeriL 

Synergy Software 
01582 424282 


UNIVERSAL- MBRM 
ADD-IN TOOLKITS 

LAI NCH OK VERSION ?=* 
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Euro -strategy 
for Mr Blair 


Mr Tony Blair cannot yet claim 
to be a great statesman of 
Europe. But everyone has to 
start somewhere, and a small 
seaside town in Holland is as 
good a place as any. 

The UK prime minister went 
to the Noordvijk summit with 
one big advantage. Seasoned 
Euro-warriors such as Helmut 
Kohl, the German chancellor, or 
the French president Jacques 
Chirac, might regard him as a 
young pup, but he may outlast 
them all 

Whoever wins the election in 
France this weekend will envy 
the huge majority which gives 
Mr Blair the prospect of a 
decade in power. This no doubt 
accounts partly for the emol- 
lient tone which Mr Robin 
Cook, the UK foreign secretary 
adopted this week. 

Obviously If you are new to 
the pack, you should not start 
scrapping with the leaders until 
you have sniffed out some 
allies. But Britain's Labour gov- 
ernment, it must be hoped, is 
playing a longer game than this. 
It needs not only to regain a 
position of influence among its 
European allies, but also to 
bring about a change in British 
public opinion. 

The magnitude of the latter 
task was shown by Mr Blair’s 
parting words as he set off to 
Noordvijk. He would not, he 
said, agree to anything which 
was against Britain's interests. 
Well, of course not. That is 
what prime ministers are for. 
But in France or Germany, they 
do not put it quite so indeli- 
cately. Mr Blair’s language is 
still too close to that of the Con- 
servative Eurosceptic Mr Mich- 
ael Howard who said of the EU 
in a recent pamphlet: “We par- 
ticipate only to the extent that 
our national interests are 
advanced.” 


dam , such as on the extension 
of the community fiat to cross- 
border crime and immigration. 
Contentious as they are, none of 
these issues needs to push 
Britain back into a position of 
complete isolation, 14 to qne. 

And apart from the new polit- 
ical start promised by the Blair 
government, there is another 
reason why Britain’s voice 
should be heard with increasing 
respect Hie thing which matter 
most to most people in Europe 
are jobs, pay and inflation. And. 
on economic management, 
Britain has been doing well. 


Common purpose 

Mr Blair, by contrast believes 
that Britain must be seen to 
take a leading part in the debate 
about Europe's future. And if it 
appears that Britain really can 
shape the destiny of the union, 
UK public opinion may slowly 
swing back behind the vision of 
a common purpose leading to 
common prosperity. 

Until such a shift in public 
opinion takes place. Mr Blair’s 
task is to manage the relation- 
ship between Britain and its 
neighbours in a way which 
reflects the differences of 
approach to the question of fur- 
ther integration. No doubt there 
will be strong arguments to 
come before the intergovern- 
mental conference in Amster- 


Better performance 

After the fifth year of recov- 
ery, UK unemployment is still 
falling more rapidly than most 
people expected and is about 
half that in France, where it is 
stuck at 3.3m. The German 
economy, although gradually 
pulling itself out of recession. 
wiU still suffer worsening unem- 
ployment for most of this year. 
Its unemployment rate of 1L2 
per cent compares with less 
than 6 per cent in the UK. More- 
over. recent improvements to 
the UK's government borrowing 
figures make a sharp co n trast 
with the difficulties which 
France and Germany are having 
in massaging their numbers to 
qualify for membership of Euro- 
pean monetary union. 

It would be silly to trade such 
statistics in a spirit of triumph, 
since they are partly explained 
by differing phases of the eco- 
nomic cycle. However, the UK’s 
improved performance also 
reflects the big strides which 
have been made in recent years 
towards de-regulation, more 
flexible labour markets and con- 
trolling welfare costs. The Gene- 
va-based World Economic 
Forum this week put the UK as 
the seventh most competitive 
economy in the world, ahead of 
all other EU countries and well 
above France and German. 

Such calculations are a bit 
arbitrary. Even so, the British 
economy is certainly much 
improved in relative terms. 
Moreover the reforms which 
brought this about accord 
entirely with the principles 
which - despite backsliding by 
some continental corporatists - 
are those on which the Euro- 
pean common market was 
based: free trade, competition 
and open markets. 

Mr Blair has persuaded his 
party that these principles mark 
the road towards a more just 
and more prosperous society. 
This would surely be a good 
place for him to start agreeing 
with the rest of Europe. 


Same tune sung on Europe 


David Buchan reports on the parliamentary election campaign 
in France, where the odds seem tilted towards the centre -right 


F rance’s confusing par- 
liamentary election- 
campaign is set to 
become even more con- 
fusing after ‘ tomor- 
row’s first round vote. Those of 
the 38m electorate who bother to 
vote are likely to spread their 
ballots unusually widely among 
the record number of candidates. 

The task for the mainstream 
parties of trying to woo stray vot- 
ers back in time for the June l 
run-off election will inject a note 
of frenzy into what has so far 
been a lacklustre campaign. 

Mr Alain Juppg, the Gaullist 
p rimp minister, already cau- 
tioned his potential supporters to 
remember the second round, and 
not to yield to the temptation on 
Sunday to "let off steam” in a 
way that wonld boost the left. 

Mr Lionel Jospin, the Socialist 
leader, is hoping for precisely 
such an emotional outburst. Mr 
Jospin, who knows his party can 
only improve on its disastrous 
result in the 1993 election, closed 
frig camp ai g n yesterday by tailing 
people to vote “what Is in your 
heart”. 

Conducted largely in the press 
and on the airwaves, the cam- 
paign bag lacked a climactic tele- 
vision debate between the chief 
protagonists. From the for right, 
Mr Jean-Marie Le Pen. the 
National Front leader, will nois- 
ily try to play arbiter between 
the left and right between the 
two ballots. 

Mr Jupp& and Mr Jospin are 
both worried about the dispersal 
of their vote in the first round, 
which is a kind of primary win- 
nowing out of candidates for the 
final run-off for the 577 National 
Assembly seats. 

The unpopular Mr Juppe is 
clearly bracing himself for a big 
protest vote tomorrow against 
his two-year record in govern- 
ment and stubbornly high unem- 
ployment 

However, the odds are still that 
the centre-right will retain 
power, but with a sharply 
reduced majority, it seems sim- 
ply too soon for the pendulum 
that tilted so for to the right in 
1993 to swing back so completely 
to the other side. Incumbent dep- 
uties generally have an advan- 
tage, especially under the French 
system which allows them to be a 
local mayor as welL 
In addition, the coalition 
between the Gaullist RPR and 
centre-right UDF is fighting in 
tighter formation, with a com- 
mon programme and joint candi- 
dates in 90 per cent of seats, than 
the looser electoral alliance 
between the Socialists and Com- 
munists. the latter led by Mr 
Robert Hue. These two parties 
are competing against each other 
in all but five seats in the first 
round, though their support will 
largely coalesce in the second 
round. 

President Jacques Chirac nev- 
ertheless feels the contest to be 
too close for comfort This week 
the Ga ullis t president warned the 
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Whichever political constella- 
tion 'comes to power on June 1, 
Paris is likely to have another go 
l at moulding the institutions of 
European monetary union more 
to French taste. If it fells, then at 
the very least a new French 
administration will probably 
increase, its pressure to see a 
Frenchman named next year as 
the first president: of the Euro- 
pean Central Bank. 

- The .other underlying, issue in 
the campaign, is France’s capac- 
ity. as distinct from its desire, to 
. join Emu. This turns on tbe out- 
come of .the sprawling campaign 
debate ova: public spending and 
taxing, refbrmof the welfare sys- . 
tem and Jhe.rhle of the state in 
Job creation-. . 

- 1£ as seems on-balance proba- 
ble, toe centre-right returns to 
power, it will scarcely be able to 
claim a mandate to. impose fresh 
.austerity. This would be neces- 
sary if France looks like seriously 
overshooting the Maastricht 
requirement to bring this year’s 
■overall public deficit, down to 3 
per cent of national output 
Mr Juppd has mouthed Mr Chi- 
rac’s slogan of a “new elan" - 
and evidently meant it in terms 
of privatisation, certain reforms 
to central and local government 
-and simplification of life for 
small businesses. But he has 
carefully refrained from suggest- 
ing he would speed up the cuts in 
spending and in civil ser- 
vice numbers already being 
made. Neither be nor any succes- 
sor of his on the centre-right 
would find it politically easy to 
push harder on the reform accel- 
erator after June L 


Faces of the French election: (clockwise from top left) Alain Juppe (wearing a baker’s hat at a bread 
exhibition last week). Lionel Jospin, Jean-Marie Le Pen, Jacques Chirac and Robot Hue 


electorate against forcing him to 
“cohabit" with a leftwing govern- 
ment. 

The conventional wisdom in 
France is that an executive split 
between a president of one politi- 
cal colour and a government of 
the opposite political hue is bad. 
But the Fifth Republic, which 
gives presidents seven-year terms 
and parli amen t*; five-year terms, 
makes such a division of power 
occasionally inevitable. 

The evidence from the 1986-88 
and 1993-95 cohabitations is that 
the French people do not mind 
this kind of power-sharing. 

Timing his Intervention just 
before a working dinner with 
Chancellor Helmut Kohl, Mr Chi- 
rac said: “France can only defend 
its interests if it is capable of 
speaking with a single voice.” 

In fact, the campaign has 
shown that on Europe in general 
and on economic and monetary 
union in particular, the country's 
three biggest parties - the Social- 
ists. the RPR and UDF - are 
beginning to sing the same tune. 

The campaign has not really 
turned into a “yes” or “no” refer- 
endum on the euro, though the 
fringe parties which are solidly 
against the Maastricht treaty - 
from the National Front and the 


Independent Right of Mr Philippe 
de Villi ers to the Citizens Move- 
ment on the left - still hope that 
it wilL 

Inside the mam formations. Mr 
Charles Pasqua, the Eurosceptic 
Gaullist, has proved something of 
a sheep in wolfs clothing; he still 
hopes Mr Chirac win one day call 
a referendum on the euro, but for 
this campaign is toeing the gov- 
ernment line. 

Among the Communists, the 
leadership, if not the rank and 
file, has very reluctantly but stm 
perceptibly shifted from a posi- 
tion of “no” to the euro to one of 
“maybe, an the right conditions”. 
This shift has come in response' 
to pressure from its larger elec- 
tion ally, the Socialists. 

It is the Socialists that have 
shaped the campaign debate. 
They have laid down “condi- 
tions” that European govern- 
ments must exercise some politi- 
cal influence over the planned 
European central bank to 
promote growth and jobs, to 
determine the fixture euro’s inter- 
national value, and that Emu 
should include bigger Mediterra- 
nean countries from the start 

From across the political 
divide, an identical message on 
the euro has been coming from 


Mr Philippe Sgguin, the Gaullist 
who presided over the Just- 
dissolved National Assembly. Mr 
Seguin led, with Mr Pasqua. the 
1992 referendum fight against 
Maastricht but unlike Mr Pasqua 
now accepts the euro on condi- 
tions which, for all his ritual dia- 
tribes against toe left on other 
grounds, now match, those of the 
Socialists. 

In turn, others in the centre- 
right - including Mr Juppe - 
have been making toe same 
points about . the euro as Mr 
Sdguln. who is becoming oince 
again a serious contender for 
prime minster. 

None of this is surprising. The 
French have always wanted 
European governments to act as 
political counterweight to an 
independent European Central 
Bank - but have not been able to 
negotiate this with the Germans. 
The real divide among main- 
stream French politicians in this 
regard is between those who, like 
the Socialists and Mr S§guin, 
have not tried to negotiate their 
demands directly with Mr Theo 
Waigel, Germany’s veteran hard- 
line finance minister, and those 
who. like President Chirac and 
Mr Juppe, have tried, and largely 
failed. 


S ignificantly, Mr Juppd 
was quick yesterday to 
correct Tiis coalition 
ally, Mr Francois Lyo- 
tard, the UDF leader 
who suggested that a new right- 
wing government would seek to 
abolish the special pension privi- 
leges of public sector workers. Mr 
Juppe, whose last attempt at this 
reform provoked widespread 
strikes in autumn 1995, immedi- 
ately said he planned no such 
“new reform” . 

Showing equal caution in the 
opposite direction, the Socialists 
have edged away from immediate 
implementation of all their 
money-spending or revenue- - 
losing campaign pledges. 

While maintaining their coin-, 
mitment to a big programme to . 
create over two years 700,000 
youth jobs, half of them in the 
public sector, they now suggest 
that cuts in indirect taxes. 
Increases in public pay and 
reduction in working time might 
have to be staggered. If they were 
to win. they say their first move 
would be an audit of the coun- 
try’s public finances. 

A leftwing victory does not 
seem in sight. But in this unex- 
pectedly tight contest, the Social- 
ists are wise to be taking precau- 
tions against the off-chance they 
may succeed. 
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Beneficiaries 
with a right 
to interest 


From Mr Jan Erik Paulden. 

Sir, I find it strange that in the 
debate in the UK on late pay- 
ment, a number of respected 
business organisations have 
stated that legislation will work 
to the detriment of small busi- 
nesses. This is ill-informed specu- 
lation. The logical approach is to 
see how the market has reacted 
in countries that already have 
late payment legislation. These 
countries mostly have much bet- 
ter payment habits than the UK 
and small- companies suffer less 
than their British counterparts. 

Are Germany, Austria, Den- 
mark, Sweden, Norway and Fin- 
land so different that what works 
weD there will not work in the 
UK? 1 think not. 

It is claimed that small busi- 
nesses will not want to charge 
interest on overdue debts so as 
not to offend dominant buyers. 
But surely it is better they have 
the right to do so if they wish. 

Some say small businesses 
would be worse off if everybody 
paid interest on delayed pay- 
ments, but as they are owed dou- 
ble what they owe others, they 
will clearly be net beneficiaries. 

I hope the government ignores 
all this useless speculation and 
gets on with introducing a mea- 
sure that will help smaller com- 
panies enormously. 


Jan Erik Paulden. 
head of public affairs, 
Intrum Justitia, 

World Trade Centre, 
Stra winsby laan 1013, 
NL-1077XX Amsterdam, 
The Netherlands 


US/EU cannot always be 
at the top table in Asia 


From Ms Deedee Dawson. 

Sir, James Kynge’s article 
“China to be invited to Asean 
summit" (May 21) read like toe 
kind of headache any host/host- 
ess is faced with when trying to 
organise the seating plan for a 
dinner party. Whom to invite and 
where to place them? 

With the inclusion of China, 
Japan and South Korea, it is 
hardly surprising toe US and the 
EU will no longer find them- 
selves at the top of the table, a 
privilege they have enjoyed for 
quite some time now. However, 
What is alarming is that they 
should consider opposing such an 


event on the basis of not agreeing 
with toe guest list. As with 
China, Asean, by wishing to 
include Burma, is only a varia- 
tion on a theme: inclusion being 
the best form of containment 
Perhaps it is worth pointing 
out to those in Washington and 
the EU that no longer being 
guest of honour does not neces- 
sarily make any future invitation 
worthless; rather it is much bet- 
ter than no invitation at all. 


Deedee Dawson, 

1 Claremont Avenue, 
Motspur Park, 

New Malden, Surrey, UK 


Missed out on A&L free shares 


From Mr Kevin Curmington. 

Sir, Like many others, I find 
myself “misled” as to my entitle- 
ment to “free” shares when toe 
Alliance & Leicester Building 
Society converted to a bank 
(“Windfalls: complaints beyond 
watchdog’s jurisdiction”. May 5). 

Despite having invested with 
A&L far many years I find that I 
am Ineligible for “free” shares as 


a result of my temporary resi- 
dence in the US. What responsi- 
bilities do building societies have 
for informing investors of their 
eligibility for such - much publi- 
cised - offers? Who Is safeguard- 
ing toe rights of the investor? 


Kevin Curmington, 
50 Prince Street, 
NYC 10012, DS 


A literary 
source for 
garlic butter 


From Ms Vanessa Edwards. 

Sir, Garlic butter straight from 
the cow has an impeccable liter- 
ary past as well as a possible 
commercial future (“Designer 
dairy foods straight from the 
cow”. May 10/11). 

There is a scene in Tess of the 
dVrbevUles in which, following a 
complaint by a dairy’s customer 
that a batch of butter “had a 
twang”, the “twang” was Identi- 
fied as garlic and all the 
dairy hands (including Tess and 
Angel Clare) searched the rele- 
vant meadow for toe “noxious 
weed". 

Hardy recounts that it was “a 
most tedious business, not more 
than half a dozen shoots of garlic 
being discoverable In the whole 
field; yet such was the herb's 
pungency that probably one bite 
of it by one cow had been suffi- 
cient to season the whole dairy's 
produce for the day”. 


Vanessa Edwards, 
Avenue Pasteur 30. 
Iimpertsberg. 
L-2310 Luxembourg 


Perhaps in need of a little enlightenment 


From Ms Karen Craft 
Sir, Ross Ti email writes (“Guin- 
ness m eetin g a smooth affair”. 
May 16), that “Many shareholders 
seemed more preoccupied with 
mundane issues [like] . . . Why 
were there no women on the 
board?” While it is most edifying 
to be granted a glimpse into the 
prejudices of the FT’S news desk, 
one can only hope that the new 


board of GMG takes a more 
enlightened view. 

Think about the brand portfo- 
lio which will be controlled by 
GMG - and toe core target audi- 
ence for most? Women. Examine 
chang ing patterns of employment 
and the workfor ce ideally poised 
to meet most employers' needs? 
Women. There might even be 
chief executives - perhaps Mar- 


jorie Scardino? - who believe 
that women should be repre- 
sented at board level in small, 
medium and multinational busi- 
ness based in the UK 


Karen Croft, 

Holly Cottage, 

8 George Road. 
Guildford, 

Surrey GUI 4NP, UK 
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Man in the Ne ws * Gordon Brown 

in a 

Robert Chote ori the UK’s new chancellor of the exchequer 




I na matter of days Mr 
Gordon Brown, the 
UK's new chancellor of 
the exchequer, has 
driven several of his offi- 
cials to distraction and the 
governor of the. Bank of 
En gland to the verge of res- 
ignation. 

By banding control of 
interest' rates to the Bank, 
fundamentally restructuring 
financial regulation and 
failing on independent audi- 
tors to inspect the govern- 
ment's hooks, he has done 
more to change British eco- 
nomic management in three 
weeks than most chancel- 
lors during their whole term 
of office. . 

Former occupants of 
Number n Downing Street 
are amazed at the pace of 
events. Lord Je nkins of Hffl- 
head says he “cannot think 
of any precedent for a chan- 
cellor who had begun his 
tenure by acting so deci- 
sively". Mr Kenneth Clarke, 
Mr Brown's immediate pre- 
decessor, is less impressed. 
In rushing into these 
things," he told the House of 
Commons, “this government 
is showing all the signs of 
inexperienced men and 
women being intoxicated 
with their new power. They 
are like 18-year-olds in the 
saloon bar, trying out every 
bottle on the shelf." 

Mr Brown is without 
doubt a man In a hurry- No 
sooner had he been 
applauded into the Trea- 
sury's headquarters on the 
day after Labour’s election 
victory than be confronted 
officials with his plan to 
give the Bank immediate 
operational responsibility 
for the setting of base rates. 
This week’s decision to 


-take responsibility for bank- 
ing supervision away, from 
the Bank camp as a similar 
surprise. The c han cellor, 
presented his plan to Mr 
Eddie George, the governor 
of the Bank, as a fait accbm- 
PH at the Treasury on Mon- 
day afternoon, sending him 
into a mood that, co lleag ue s 
described as '“volcanic". • 
Bom in 1951 and educated 
at Kirkcaldy High School, 
Scotland, Mr Brown early 
on demonstrated an eye for 
the main chance in securing 
the rectorship of Edinburgh 
University, where he stud- 
ied. After 's tints as an aca- 
demic and working for Scot- 
tish Television, he was 
elected MP for Dunfermline ' 
East, Scotland, in 1988. 

He gained his first shadow 
cabinet post in 1987. When 
John Smith became -party 
leader after Labour’s 1992 
election defeat, Mr Brown 
insisted on the shadow 
chancellorship in the know- 
ledge that it was the most 
important job on the opposi- 
tion front bench. 

One close adviser argues 
that this display of ego 
helped cost Mr Brown his 
chance to lead the party. Mr 
Tony Blair - who entered 
parliament with him in 1983 . 
- had scope to impress MPs 
and the electorate by attack- 
ing the government as 
shadow home secretary. Btt : 
Mr Brown could only adapt 
the grim countenance of an 
Easter Island statue, tuning 
shadow cabinet colleagues 
they would not be allowed 
to spend any. money. 

Following Smith's death 
in 1994. the strains which 
Mr Blair's ascent to the 
leadership placed on their 
relationship have been well 


documented. But colleagues 
detect no particular tension 
since the election, with the 
prime minister content far 
his chancellor to drive his 
agenda forward. ' 

Some observers see Mr 
Brown’s frenetic start as a 
desire to do what he can 
while the prime minister is 
busy getting to grips with 
his enormous new range of 
responsibilities. “But it is 
important to remember that 
-neither Brown nor Blair is 
very interested in econom- 
ics," says one Labour policy 
adviser. "Blair is supremely 
uninterested and completely 
ignorant. Gordon knows 
more, but he seems happy 
not to bother with interest 
rates and appears more 
interested in colonising 
other departments: social 
security, employment and 
trade and industry.” 

Mr .Brown’s arrival has 
met witii mixed reactions in 
the Treasury. Civil servants 
are genuinely excited by the 
Opportunity to work for an 
administration with fresh 
ideas, even though many 
have ' had to give up week- 
ends and work i»fo ni ghts to 
cope with the early rush of 
decisions. But in some quar- 
ters concerns are emerging. 

The 'flurry of announce- 
ments- in recent days is 
masking what some Trea- 
sury .mandarins see as an 
alarming build-up of unread 
papers and untaken deci- 
sions. “On any thing which 
they haven't been thin king 
about ' already for two or 
three years, they seem sur- 
prisingly indecisive,” says 
one. Lengthy meetings are 
faffing to reach enneTii p fop*? 
and it is proving difficult 
to fill in the detail of 


some of the frig ideas. 

Some believe decisions are 
being taken too rapidly. Mr 
Brown’s . early announce- 
ment that be would appoint 
a second deputy governor at 
the Bank responsible for 
financial stability ' has also 
raised eyebrows in the light 
Of Ills subsequent decision 
to hand financial supervi- 
sion to a separate body. 
.“That suggests he is making 
this up as he" goes along.” 
says the managing director 
of one City firm. 

Officials complain they 
are not being kept in touch 
by the “Brownies”, the 
fiercely loyal aides he has 
brought to the Treasury 
with him. ■ .. 

The chancellor wifw qn 
apology for his early 
announcements, “it is now 
18 days since we took office 
and we .have done more to 
restore faith In the view 
that government can 
advance opportunities for 
all in those 18 short days 
than the Conservatives 
achieved In 18 Jong years.” 

Mr Brown has shown little 
inclination for small-talk 
when getting down to work 
with his new officials, but 
his dour image belies the 
fact that he is amusing com- 
pany when not on the public 
stage. His first drinks party 
for journalists at Number 11 
Downing Street was bailed 
as a great success, even by 
farm of bis famously clubba- 
ble predecessor. 

But even friends concede 
that Mr Brown may take 
time to trust the civil ser- 
vants he has Inherited. 
“Gordon believes in camps, 4 
says one. "It takes a long 
time to get into his camp 
and a single criticism can 



get you pushed out.” 
Another adviser observes: 
“He sometimes has diffi- 
culty distin g uishing disin- 
terested advice from a knife 
in the back.” 

The Treasury’s senior 
mandarins will be hoping 
that Mr Brown learns to del- 
egate soon. The biggest of 


the chancellor's big ideas - 
welfare-to-work - will be 
fe ar s omely complicated and 
the talents of numerous 
people will have to be har- 
nessed to make It a success. 
The Brownies may be happy 
to work 18-bour days for- 
ever. but they cannot run 
the country on their own. 


Like the cash, shame about the politics 


I n the southern Chinese 
boomtown of Shen- 
zhen, hawkers listen to 
Hong Kong pop hits on 
the radio while h ustling for 
sales - Hong Kong dollars 
accepted.' A thousand miles 
to the east diggers lay the 
foundations for 20,000 Shang- 
hai houses, to he built by 
Shui Oh. -the Hong Kong 
developer. -And to the west 
in remote Yunnan province, : 
stands a small village barber 
shop. Called Little' Hong 
Kong, it is festooned with 
pictures of Cantonese pop 
stars and Jackie C han , the 
uncrowned kung fit king. 

“I was very surprised,” 
says Mr Frank Ning who 
stumbled on the barber’s 
shop while trekking. “There 
was no electricity, no TV. 
but they knew a lot about 
Hong Kong.” explains the 
managing director of China 
Resources, one of the biggest 
mainland business groups. 

While most attention, and 
most fears, have focused on 
how China wifi change Hong. 
Kong after July's handover, 
powerful forces are at work 
in the opposite direction. 
They are fuelling China’s 
transformation into an 
emerging economic power- 
house. providing capital and 
expertise. But they also pres- 
ent political risks for Bei- 
jing. 

This week, China’s de 
facto embassy in Hong Kong 
attacked the territory's gov- 
ernment for Issuing a visa to 
Ms Chai Ling, a student 
leader in the Tiananmen 


Beijing fears HK could be a base for subversion, says John Ridding 


Square protests of 1988. The 
move reflects fears that 
Hong Kong could become a 
base for subversion. Such 
concerns were ’also evident 
in laws tightening controls 
on political organisations' 
and demonstrations whSih 
were published this month ; 
by Mr Tung Chee-hwa, the 
territory’s future le a de r:. - \ 

“China wants the cash and 
the knowhow, but strictly 
nothing else^says one Hang 
Kong diplomat. “Their abil- 
ity to maintain this division 
will determine whether this 
transition c&n work." 

Closer integration brings 
clear economic benefits. 
Hong Kong accounts lor 
some 60 per cent of foreign 
investment on the mainland, 
and the inflow shows no 
signs of flagging. “Our share 
of profits from China is 
going to increase steadily,” 
says Mr Henry Cheng, man- 
aging director af New World 
Development. He cites 
investments of some US$3bn 
in “hard cash” in China, 
with further commitments 
in excess of $l2bn. 

Much of this money will 
go into low-cost housing; 
infrastructure and urban 
development. “Hong Kong 
companies play an impor- 
tant role in modernising our 
economic structure," says a 
senior official' in neighbour- 
ing Guangdong province. 

So do Bong Kong’s capital 
markets. Share Issues over 



SanftMuiay 

High-rise anxiety: China is fearful of Kong Kong’s inf l uence 


the past year by mainland- 
backed businesses have 
raised more than HK$20bn 
($2-6br0. confirming the ter- 
ritory as the fund-raising 
centre for China. Alongside 
the fluids has been a trans- 
fer of expertise. “There is 
definitely mare sophistica- 
tion in the companies com- 
ing to market.” says Mr 
Wong Wai-ming, corporate 
finance director at HSBC in 
Hong Kong. 

The problems start with 
politics. “[The Chinese] 
worry that Hong Kong will 
be the base for foreign-aided 
organisations that may be 
dangerous or promote demo- 
cratic activities in China,” 
says Mr Cheng at New 
World. When Mrs Anson 


Chan, Hong Kong's chief sec- 
retary, suggested last year 
that China would be just like 
Hong Kong in 100 years, 
there was swift criticism 
from Beijing. “That Is 
taboo," says one pro-China 
member of the legislature 
that will take office after the 
handover. 

The one country, two 
systems formula that under- 
pins the handover is 
designed as much to prevent 
political infection from the 
territory as it is to reassure 
its residents. It has been 
reinforced by a constant 
stream of propaganda and 
careful control of news 
from Hong Kong. News- 
papers from the territory 
have tried in vain to pene- 


trate the mainland market. 

“This is still a very sensi- 
tive issue, and 1 don’t see 

things changing for a long 

time,” says Ms Sally Aw, 
chairman of Sing Tao Hold- 
ings. Hong Kong newspapers 
that are distributed in China 
are vetted, with sensitive 
articles excised. 

Such separation will 
become more difficult The 
handover presents a tricky 
challenge for the Chinese 
leadership - how to maxim- 
ise the propaganda value of 
the return of long-lost terri- 
tory. while ensuring patri- 
otic fervour does not lead 
towards imitation. 

Longer term, the transfer 
of sovereignty will increase 
Hong Kong's identity as a 
Chinese city, not a colonial 
curiosity. “A Hong Kong 
that flourished within the 
framework of one country, 
two systems could become 
dangerously subversive of 
the communist system in 
China by its demonstration 
effect alone,” says Mr Mich- 
ael Yahuda of tire London 
School of Economics. 

Increased economic inte- 
gration, which is set to fol- 
low Hong Kong's handover, 
will add to the territory’s 
influence. The affluence cre- 
ated by economic develop- 
ment is likely to increase 
pressure for greater political 
participation. “It is the natu- 
ral trend,” says Mr Cheng. 
“China’s leaders realise that 


but . . .with 1.2bn people it 
could be very dangerous.” 

As the handover looms. 
rthina h»g sou ght to tighten 
its grip. Directives dis- 
patched to senior party and 
government cadres this year 
ordered officials to drive 
home tiie message that “well 
water and river water do not 
mix”. More seriously, Chi- 
na’s National People's Con- 
gress struck down Hong 
Kong laws on political 
organisations and demon- 
strations, prompting the 
tougher legislation intro- 
duced by Mr Tung. 

T he new laws intro- 
duce the concept of 
national security in 
the registration of 
political parties and the 
granting of permission for 
demonstrations. The defini- 
tion of national security is 
given as the defence of the 
Independence and territorial 
integrity of the People’s 
Republic of China. Mr 
Tung's aides argue it is a 
narrow definition that will 
ensure the protection of civil 
liberties. But critics have 
sounded alarm bells. 

“For the first time I was 
really worried," says Ms 
Margaret Ng, the indepen- 
dent legislator. “This use of 
national security is the 
introduction of political cen- 
sorship.” For her and other 
pro-democracy politicians, 
Beijing's attempt to prevent 
infection from Hong Kong 
may itself corrupt the terri- 
tory’s political institutions. 


The virtual 
music shop 

Alice Rawsthom looks at 
progress towards the sale of 
music on the internet 


Mark Ashurst reports on South Africa’s emerging tycoons as assets are transferred to blacks 

The new randlords 


A nyone who wants 
to quiz Radiohead 
about OK Com- 
puter, its forthcom- 
ing album, can do so in a 
live Internet chat with the 
band this afternoon, but 
soon they may be able to 
buy the album online too. 

EMI Mnsic, Radiohead's 
record label, is in negotia- 
tions to participate is a 
French high-speed cable 
television trial in which con- 
sumers can choose from 
hundreds of songs cm a “dig- 
ital jukebox” and pay elec- 
tronically to have the music 
sent to their computer. 

If EMI goes ahead it will 
become the first multina- 
tional music group to sell its 
recordings online, and its 
competitors are bound to 
follow suit The French trial 
is paving the way for a digi- 
tal mnsic market, which 
could command a substan- 
tial share of tbe $40bn- 
worth of recordings sold 
worldwide each year. 

Technically it is already 
possible to sell music online 
by delivering it to comput- 
ers via the internet or 
high-speed cable TV ser- 
vices. Anyone whose com- 
pute* is fitted with a sound 
card could use such a sys- 
tem. They would order and 
send payment details elec- 
tronically and the music 
would be sent to their hard 
disk as a digital signal. 

Until now, the multina- 
tional record companies - 
PolyGram, Sony, Warner 
and BMG which, with EMI. 
control more than two- 
thirds of the global music 
market - have been reluc- 
tant to participate. 

One concern was the 
sound quality of the mnsic, 
and tbe length of time taken 
to download it Another fear 
was that the digital signals 
would be hijacked by 
pirates, who could make 
cheap copies and sell them 
illegally, depriving the copy- 
right owners - record com- 
panies. performers and com- 
posers - of royalties. 

The quality of digital 
music signals and the speed 
of delivery are steadily 
improving with advances in 
technology, but piracy is 
still a serious threat. Tbe 
World Intellectual Property 
Organisation set an impor- 
tant precedent last Decem- 
ber by agreeing that the 
copyright protection of 
intellectual properties, 
including music, should be 
extended to digital distribu- 
tion. The European Commis- 
sion plans a draft directive 
on the subject this summer. 

Meanwhile the Interna- 
tional Federation of the Pho- 
nographic Industry HFPI), 
the trade association, is 
co-ordinating work on a sys- 
tem to control access to digi- 
tal signals by encrypting 
them in a way that only 
authorised users can decode. 

It will take at least a year 
to develop an industry-wide 
encryption system, and even 
longer for copyright protec- 
tion legislation to be pot In 
place worldwide. Mean- 
while. market developments 
are moving so quickly that 
the music industry is consid- 
ering selling its products 
online before the legal and 
technical issues have been 
resolved. 

In April EnrodaL a French 
technology company, 
launched a digital jukebox 
on a high-speed cable TV 
trial run by Lyoonaise des 
Eaux in 400 homes. Consum- 
ers can choose from -100 


songs, which are sent to 
their hard disks as 
encrypted signals that can 
be played on tbe compute 
sound card, but can not be 
recorded to other formats, 
such as cassette tapes. 

Eurodat’s songs are sup- 
plied by independent French 
record companies, but it is 
finalising negotiations with 
EMI. Mr Jeremy Silver, 
EMI’s vice-president of 
interactive media, says it 
may join the trial next 
month if it is satisfied that 
the encryption system will 
provide adequate protection 
against piracy. 

Eurodat is talking with 
other record companies, 
according to Mr John Grif- 
fin, its chief executive. 
Meanwhile Dentsche Tele- 
kom, Europe's biggest tele- 
communications group, has 
started discussions with the 
music industry over plans to 
test a digital jukebox on its 
high-speed cable TV net- 
works in Germany. 

One concern for the music 
groups is the risk of endan- 
gering their relationships 
with retailers by selling 
music on digital jukeboxes 
run by other companies, or 
their own websites. In the 
long term record retailers 
such as Virgin, Tower and 
HMV will probably launch 
online services of their own. 
Such services should be 
more profitable than record 
stores because the cost of 
property, staff and stock 
will be far lower. 


u 
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t its_ most superfi- 
cial, the transfer of 
white-owned assets 
.to blacks in South 
Africa resembles a politi- 
cally correct version of the 
leveraged buy-outs that 
swept through western econ- 
omies during the 2968s. 

In the name of . economic 
empowerment a few blacks 
with a modicum of capital 
have won control of signifi- 
cant assets from tbe coun- 
try’s white-owned conglom- 
erates. In the process - as 
many in . the trade unions 
and the ruling African 
National Congress privately 
complain - " several, have 
become instant millionaires. 
Whether they are effective 
businessmen is now being 
tested, most visibly in the 
mining industry - 

week Mr Bizi Khu- 


he was in folks to acquire 
. joint control - of Gold Fields 
of South Africa, the world’s 
third largest gold producer. 

In both cases, the stakes 
are high. Mining has fea- 
tured prominently in South 
Africa’s political drama. Its 
profits built the continent’s 
biggest industrial and finan- 
cial empires. Slack safety 
standards in deep mines 
rinimpa far more black lives 

than , tbs brutality of apart- 
heid security forces. 

In an economy where 
every black miner supports 
seven to 10 dependants, the 
industry’s decline has been a 
grave problem, for tbe infant 
democracy. Gold output - 
and bullion prices - have 


sought to halt the malaise, 
their black suitors have 
argued convincingly that tbe 
old bosses are ill-qualified to 
repair labour relations and 
boost productivity. 

Mr Khumalo and Mr 
Ramaphosa share impecca- 
ble political credentials, but 
have little else in common 
apart from both being on the 
board of Anglo American, 
the Turning company . 

Mr Ramaphosa quit parlia- 

'I had no idea 
what a 

price- earnings 
ratio was. Not the 


£5£SS WSSx due ’ 

of j(3. the country’s first a. cost of 200.000 joos m .»■ 

black-controlled mining 

house, flew to London to dis- 
cuss a merges- Wfth Lomfro,' 

the UK conglomerate- Four 
days earlier. Mr Cyril Ramn- 
phosa, a past president of 
the National Union of Mine- 
workers and an erstwhile 
contender for the post-Mand- 
ela presidency, announced 


tat decade. . Cyril Ramaphoga 
:££H£SmS21- recalls of his ; first 

prominent black business- __ „ ! 

Sen - dubbed "the Mack 
randlords" in ..Johannes- 
burg's financial circles - 
have set their sights on the 
mini np industry: As white 1 

owned companies have 


Ahglo exectfeves 


raent in May last year to 
lead a bid for Anglo Ameri- 
can’s controlling stake in 
Johnnie, an industrial group 
earmarked for black owner- 
ship. “I had no idea what a 
price-earnings ratio was. Not 
the slightest clue,” he recalls 
of his first meeting with 
Anglo executives. 

Instead he brought other 
skills to the negotiations, 
polished during multiparty 
talks and drafting of the con- 
stitution. After two years of 
deadlock, fractions business 
and trade union groups 
united under Mr Ramaphosa 
and secured a 7 per cent dis- 
count from Anglo. 

Trade unions have turned 
capitalist Many have drawn 
on their members' pension 
funds - the only significant 
source of black capital to 
have survived apartheid - to 
set up investment compa- 
nies. This, in turn, has 
enabled them to appoint rep- 
resentatives to the boards of 
blue chip companies. 

Dr Nthato Motlana is the 
founder of the conglomerate 
New Africa, South Africa’s 
biggest black-owned com- 


pany. For him the key to 
these pension funds was to 
recruit Mr Ramaphosa, who 
was given a stake in New 
Africa estimated to be worth 
at least RIOm (£L4m). 

Yet institutions can be 
wary of opening the kitty for 
black investors. “There win 
be some above-average risk 
deals in black empower- 
ment” says Mr Marinus Dal- 
ing, chairman of Sanlam. 
founded in 1918 to promote 
Afrikaner economic empow- 
erment and architect of the 
first transfer of white-owned 
assets to blacks in 1993. “Is it 
proper to use black-owned 
assets for deals with a 
higher thao average risk?" 

Mr Khumalo’s march on 
JCI. which was sold by 
Anglo in November, was just 
such a high-risk deal. His 
successful bid. against a 
rival offer from Mr Rama- 
phosa, was fSted as the most 
business-like ' in South 
Africa’s short history of 
black economic empower- 
ment It involved a competi- 
tive bid, a price at a hefty 
premium to the market and 
the disposal by a white con- 


glomerate of a controlling 
interest In a core business. 

Significantly, Mr Khu- 
malo, who dodged the politi- 
cal limelight to concentrate 
on building Capital Alliance, 
a financial services empire, 
shunned the sale of Johnnie, 
which owns an array of 
minority stakes in blue chip 
companies, including South 
African Breweries, where Mr 
Ramaphosa is deputy chair- 
man. "I couldn’t think what 
I would do with a seat on the 
board of SAB,” be says. “At 
JCL I am very clear I am 
moving into a controlling 
position.” 

■ Yet Mr Khumalo has 
struggled to raise the R2.4bn 
that he is pledged to pay 
Anglo this Monday to close 
the deal This wiI] boost the 
proportion of black-con- 
trolled equities to 2.5 per 
cent of the market capitalis- 
ation of the Johannesburg 
Stock Exchange. 

But Mr Khumalo may 
have exhausted the market’s 
appetite for such megadeals, 
financiers expect future 
asset transfers to be more 
frequent but more modest. 
“There are not many black 
businesses who want to try 
what we have done," says 
Mr Khumalo. 


ntil tben many 
retailers will 
regard digital dis- 
tribution as a 
threat. Some record compa- 
nies, anxious not to upset 
them, are considering limit- 
ing their early online exper- 
iments to older recordings 
not sold in stores. 

If consumer demand is 
strong enough the multina- 
tional music groups may 
develop the digital market 
more aggressively, particu- 
larly if they think there is a 
risk or new acts choosing to 
release their material 
through independent record 
company websites, rather 
than signing contracts with 
larger companies. 

The critical question is 
bow big the digital music 
market will be. It is nnlikely 
to take off until more com- 
puters are integrated into 
home entertainment 
systems. But it conld then 
claim a sizeable share of 
sales, not least because the 
demographic characteristics 
of frequent record buyers - 
young, reasonably well- 
educated and mostly male - 
are virtually identical to 
those of techies. Music is 
already one of the most pop- 
ular subjects on the Internet 
and thousands of websites 
are devoted to various bands 
and musical genres. 

Online chat sessions like 
the one Radiahead will con- 
duct this afternoon are 
increasingly popular. Amer- 
ica Online was virtually 
brought to a halt by a Spice 
Girls chat earlier this 
month, and last weekend’s 
Worldwide Web session 
with Paul McCartney 
attracted 850,000 questions. 

“There’s tremendous syn- 
ergy between music and dig- 
ital stuff,” says one record 
company chairman. “But so 
far the public has been get- 
ting the bands’ websites and 
online chats for free. What 
we don’t know is whether 
they'll pay.” 



Radiahead: sat to sell online 
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COMMODITIES AND AGRICULTURE 


Trading 
slows ahead 
of holiday 


MARKETS REPORT 


By Susanna Voyle 

Coffee and capper, the stars 
of the commodities markets 
this week, both slowed yes- 
terday. Commodities trading 
remained subdued across the 
board as markets in London 
and New York prepared for 
the holiday weekend. 

Coffee prices were little 
changed - holding on to 
most of the gams from the 
recent blistering rallies - in 
spite of comments from the 
Association of Coffee Produ- 
cing Countries that supply 
would remain tight 

Mr Roberio Oliveira Silva, 
secretary general of the 
ACPC, said the situation 
would not ease until Septem- 
ber. “We expect a cer tain 
tightness in the market, 
especially for the period 
from July to September,” he 
said. 

On Wednesday, the 
24-member association 
announced that its export 
quota system would remain 
in place - in an attempt to 
keep the coffee price high. 

Mr Silva yesterday said 
the decision had been made 
because nobody was confi- 
dent over the medium-term 
market direction. “The mar- 
ket is subject to so many 
wild swings. We have to try 
to keep it under control, at 
least on our side." 

On the London Interna- 
tional Financial Futures 
Exchange the benchmark 
July contract ended the day 
$4 higher at $2,086 a tonne. 
On New York's Coffee, Sugar 
and Cocoa Exchange just 
before midday, the July con- 
tract was down L55 cents at 
258.75 cents a pound. 
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WEEKLY PRICE CHANGES 


Change Year 
on week ago 


High 


1887 

Low 


Gold per troy az_ 

$342.95 

-100 

$390.70 

$369.65 

$34005 

Slver per troy oz 

291 25p 

+3.75 

331.00p 

330.1 Op 

275.40p 

Alurrtnlum 99 . 7 % (cash) 

$16150 

-35 

SI 5680 

$16660 

$14190 

Copper Grade A (cash) 

S2S910 

+360 

S25350 

$25910 

$23170 

Lead (cash) 

S827 

+70 

$833 

$7250 

S6O70 

Nickel (ca£i) 

£7460 

-250 

$7785 

$8220 

S6495 

Zinc SHG (cash) 

$1340 

+130 

$10280 

$1340 

$1044 

Tin (cash) 

$5695 

-45 

$8235 

$6050 

$5685 

Cocoa Futures Ail 

£1004 

+3 

£1085 

£1047 

£847 

Cofloe Futures May 

$2006 

+21 

$1875 

$2008 

$1232 

Sugar ^-Df* Rawl 

$27000 

-000 

$29100 

$311.00 

$268.40 

Barley Futures May 

£09.00 

+100 

£106.40 

£9&50 

£85.00 

Wheel Futures May 

£9025 

+1-25 

£13040 

£10200 

£29.00 

Cattcm Outlook A Index 

7905c 

-000 

82.30c 

8O05C 

78.15c 

Wool (84e Super) 

410p 


448p 

429p 

387p 

Oil (Brent Blend) 

onw. 

+048 

$19.11 

$2405 

$1701 


BASE METALS 

LONDON METAL EXCHANGE 

(Prices from Amalgamated Meta) Tracing) 

■ MJIMMllM, 98.7 PURHY {$ par tonne) 


i^34nofrtb intflBf f^'per toiii ine^ 


LME warehouse stocks* ; 

■•7“ t ■ '.. T caneg "-'< 1 re n ga ' 
'AtaminfitrTV <7*5*50 -.y': 
AMrrtnigfn afcj.v . -62.42b ' ' . - -iao 
Copper 137.BB5 -1.32 FL 

' v-'tlJW* - .-ISO. 
NkM •: S0flB2.:- v : .-60 
2hc 428*500* -205O : . 

Tkr ■/- '4i08S. • > -180 

' ■: 1.'. 1 -i':.- ■ Jttoetote 

The price for three-month 
copper on the London Metal 
Exchange hovered around 
the $2^10 to $2£25 a tonne 
level, with dealing largely 
revolving around people 
squaring their books ahead 
of the holiday. At several 
points the price bled to scale 
Thursday's one-year peak of 
$2,530, but fell back to its 
trading range every time. 

• Matif. the French futures 
exchange, said it would open 
a new futures contract for 
white sugar on June 20 with 
an October expiry. The con- 
tract will be far sugar with 
an International Commis- 
sion for Uniform Method of 
Sugar Analysis rating of 100. 
These sugars are mainly pro- 
duced in South America, 
Central America and Asia - 
but Matif said they were 
only partially covered by 
existing contracts in New 
York, London or Paris. 



Cash 

3 mths 

Ctose 

1615-18 

1625-20 

Previous 

1828-9 

1 B390-4O. □ 

Ki^/tow 


163571610 

AM Official 

1806-07 

1621.5-22 

Kerb ctosa 


1633-34 

Open int 

287.743 


Total daiy turnover 

37023 


■ AUflflNJUM ALLOY ($ per tonne) 

One 

1465-75 

1485-95 

Previous 

1475-00 

1495-500 

H&fiow 


1500(1488 

AM Official 

1470-75 

1490-92 

Karp etoee 


1500-05 

Open kit 

5.198 


Total dafly turnover 

833 


■ LEAD $ per tonna) 


Cloae 

6280-70 

6306 

Previous 

6350-60 

B44-40 

H&i/kw 


842/826 

AM Official 

6250-6 

6340-5 

Kerb ctosa 


633-4 

Open Int 

36,262 


Total dafly turnover 

14404 


■ WCKBL <S per tome) 


Close 

7455-85 

7565-70 

Previous 

7525-35 

763040 

High/tow 


7595/7500 

AM Offidaf 

7430-40 

7540-45 

Kerb dose 


753040 

Open ktL . 

48017 


Total daCy turnover 

14^74 


■ 7M 0 per tonne) 


Ctoae 

5690-700 

5740-90 

Previous 

5715-25 

576070 

HltfVtoiv 


5780/5700 

AM Official 

5895-700 

5740-50 

Ketb dose 


571015 ' 

Open kit 

14055 


Total daly turnwar 

3002 


■ 2MC, special MW> wade ($ per tonne) 

Close 

1339.5-40.5 

1380-61 

Previous 

13470-80 

1368-80 

Hlgh/low 


1365/1357 

AM Official 

13420430 

13800010 

Kerb does 


1383-64 

Open kit 

91,417 


Tate/ tiafy turnover 

23,313 


rn COPPER, grade A (S per tonrtffi 

Close 

25900-920 

2S1015 

Previous 

26190-210 

25220-30 

HgtVtow 

2583 

2523/2496 

AM Offidaf 

2583-84 

2502-03 

Kerb ctose 


2521-22 

Open M. 

138005 


Total dally turnover 

78,078 



Precious Metals continued 

■ COLD COMEX POP Troy o&; S/troy ozj 

Sdt Bay's Open 

priea donga Hgh low Vd tat 

May 3420 - - - 1 - 

Jm 343.1 -0.1 344*3 341 0 26029 45,181 

Ad 34510 -0.1 3 *6.7 344.1 UjfrO 33.145 

Oct 3483 -02 3485 3460 72 6.998 

Dec 351.1 -02 £2.1 343.7 1,632 22.750 

M 3518 -02 - - S65 9540 

TOW «M& 167.Z7S 

PIATWUM NYMEX (50 Troy os; S/troy ozj 


JH 

388.4 

-00 3890 3830 

2065 14095 

Oet 

3874 

-0.1 3850 3840 

382 4087 

Jm 

388.4 

-0.1 3680 3880 

41 1,195 


3809 

-ai . - 

1 16 

Tetri 



3*47 10JB3 

■ PALLADIUM NYMEX (5C0 Troy ee; oz] 

■w 

17320 

-405 

1 

Jb 

T7Q.7Q 

-405 173^ 1K0S 

1549 4,312 

SR) 

167.70 

-405 199.60 16605 

822 529 

Doc 

167.70 

—4,65 16975 16605 

82 437 

Tate 



2,163 10074 


■ SILVER C0&EX POX Trey oa Certaftroy ccj 


Star 

471.1 

+6.1 

4720 

4710 

22 

41 

Jd 

4730 

+00 

478.0 

4640 

4278 59,952 

Sep 

478.7 

+80 

4820 

4700 

173 

6.484 

Dec 

485.9 

+60 

4890 

4780 

121 

7037 

JM 

4662 

♦00 

- 

- 

- 

17 

Bar 

4830 

+00 

- 

- 

9 

7jm 

Tate 





4005 90070 


■ IME AM Official £7$ rate: 1.8305 
> t/S rata: 1 . 


Spot: 15330 3 ate 1.6304 6 ate: 10270 9 aftsc 1029 
■ HIGH GRADE COPPER (OOMEX) 



Sett 

Day** 


0PM 


price 

cteaet tiffib taw 

MX 

tat 

«toT 

11805 

-0.75 11900 118.10 

696 

1073 

Jm 

118.80 

-025 119.10 118.40 

196 

3009 

Jd 

118.75 

-020 11925 117.70 

8.173 34.439 

Aq 

116.15 

-O10 11600 115.80 

145 

1.789 

Sap 

114.15 

+030 11420 11200 

1,125 

6005 

Oct 

112 25 

+000 

43 

1069 

Total 


1105B 60080 

PRECIOUS METALS 


■ LONDON BULLION MARKET 



(Prices suppled by N M RotfwcMd) 



GoWCTroy 02 ] $ price £ equtv SFr eqtiv 

Claw 342.7044320 

Opening 3410M420O 

Morning Gx 341.85 209.60 48121 

Afternoon Ox 342.55 21035 48202 

Da/S High 34340-343.70 

Day's Low 34 1.1 0-341 AO 

Previous dose 343JXKI430O 

Loco Uhi Mam Gold Lencfing Rotes (Vs USS) 

1 month 4.87 6 inonUa .4.79 

2 months 4.84 12 months .4.82 

3 months 4.82 



Latest 

Day’s 



Op* 


priea 

dam 

Hgh 

low 

Vd tut 

Jd 

2005 

-013 

90 79 

19.96 iatS2 73084 

Mi 

2007 

-O10 

2021 

2001 

3064 36052 

Ste 

2005 

-OIO 

2019 

2004 

437 11.427 

Oct 

1909 

-013 

20.15 

1BJB 

1.028 7055 

Knr 

2000 

-008 

2011 

2000 

530 6047 

Dec 

1903 

-008 

2004 

1902 

92 12017 

Totd 





da eta 

■ HEATING OIL IMEX (42000 US pris; c4S gkfcj 


latest 

Dart 



Open 


price 

doge 

H* 

Dw 

Vd lot 

Jm 

5705 

-025 

5705 

5725 

9066 19079 

Jd 

57.65 

-020 

5800 

57.40 

7,438 37,637 

tag 

5608 

-030 

5830 

5705 

2103 1T073 

Sap 

«iflP; 

-025 

5890 

5145 

998 9,495 

Oct 

5045 

-0.10 

5945 

5B25 

740 8016 

Ho* 

6000 

-090 

6010 

6000 

442 7056 

Total 





Z3012 134010 

■ GAS OIL IPE (Stand 




Sdt 




Opan 


price dtaage Mgk 

lata 

Vd tat 

Jun 

177.75 

-125 17825 176.75 

4,643 22468 

Jd 

17800 

-100 17900 17800 

2138 12711 

ABO 

18025 

-100 18050 179.75 

299 7056 

Sep 

16200 

-0J5 181.75 18100 

90 3067 

Oct 

183.75 

-0 75 18300 18300 

173 4062 

Km 

184.75 

-100 

185.00 18400 

66 1087 

Tote 





18054 66037 

■ NATURAL GAS NYliGt (10000 romBta; S/tanAuj 


latest 

□eys 



Qpm 


price 

daege 

Mgb 

Law 

Vd tat 

Jna 

2250+0054 

2265 

2185 28.B59 22012 

Jd 

2270+0046 

9 7HF. 

9990 

1 

I 

tag 

2270+0035 

2280 

2235 

2133 20006 

tep 

2260+8 036 

99PR 

2220 

2134 16,840 

Oct 

2260+0031 

22K 

939 s 

1046 19249 

Ha* 

2360+0.035 

2060 

2035 

656 7003 


Tstai atwrxiouBM 

■ UNLEADED QASOUNE 
NVhEX (42/100 US gate; cUS gaKJ 


Per tonna irteas otherwise sum p PonaW^j- e Cents lb. x JuL 


Steer Rx 

Spat 

3 months 
6 months 
1 year 
Gold Cotes 
Krugerrand 
Maple Leaf 
Nsw Sovereign 


p/troy oz. US ds equtv. 


285.75 
289.85 
293.95 

302.75 
S price 
341-343 

80-83 


465.75 
471 eo 
477.55 
490.30 
£ equtv. 
209-210 

49-51 



Latest 

nayte 




Opwi 


priea donga Bgh 

law 

Vd 

tot 

Jan 

66.95 

+0.02 

6700 

6805 16049 

22192 

Jd 

6405 

-0.10 

6500 

6400 11.404 

32185 

tag 

6275 

-009 

6420 

6240 

2123 10.752 

top 

6255 

-004 

6270 

6220 

an 

4057 

Od 

BOEO 

+0.11 

6080 


12 s 

2197 

tee 

5900 

-0.14 

5600 

5900 

21 

1089 

Told 





33,731 92086 


GRAINS AND OIL SEEDS 

■ WHEAT LIFFE [100 towraa; £ per Hanna} 


May 
Jd ■ 

to 


Mar 

Total 


Sett oafs 

priea ddaga M* Xmt 

9025 +225 87.75 87.75 
9025 +125 9050 8945 
no -a +0 l2d - - 

9420 +820 9450 9*00 
9620 +020 9050 B650 
9820 +020 


Op* 


SOFTS 

■ COCOA LITFE no tonnes Vtixmed 

sea Da/s to« 

price dtaage W> Law M tat 
-5 - - - 40 

-5 1038 1(00.556 28283 
-7 IMS 1037 368 15*56 
_3 was 1030 399 26.780 
-2 1046 1040 72 31210 

-1 1058 1050 11216.119 
VVHUBT 


MEAT AND LIVESTOCK 

■. live cattle CME (d0.000bs; cental 


5 

1 

toy 

1004 

101 

1,483 

Jd 

1E4 

_ 

157 

S4P 

1043 

BZ 

3048 

Bn 

IBS 

42 

1013 

Mar 

1048 

_ 

725 

tor 

1057 

20 

7017 

Total 



■ WHEAT CHT ftOOQbu min; eanta/60B) txahd) 

Jd 37620 -225 37820 37200 11231 48270 

Sep 38550 *120 38020 38020 2028 13J65 

Dec UK ?s -3.75 39720 39120 2226 17,649 

Hbt 394.00 -4.75 397.00 39100 114 1.446 

Hay 330.00 -320 _ - - 17 

Jd 37520 -120 37620 375.00 23 360 

Tal d 15,422 8120 

■ MAEEE CBT ftOOO bu ten; cants/SBE txahel) 

Jd 27&50 -2.75 273.75 270Z5 35233124.173 
Sep 256.75 -3.73 2B240 25820 4^10 303)6 
Dee 25620 -425 280.50 25625 132381122*0 
Mer aet-g -425 25620 26225 700 12.162 

IUy 26650 >420 26600 26650 12 1231 

Jd 27050 -420 27320 27050 37 2577 

THd 54086287,102 

■ BAW-EY UlTC (1M tonnas: £ per tonne] 


Jd 

1481 

-2 

1271 

1452 2234-32679 

Sap 

1481 

-Z 

1498 

1482 

701 12906 

tec 

1524 

-2 

1527 

ISIS 

171 180S3 

to 

1545 

-6 

1554 

1544 

Z79 20351 

tor 

15E7 

-8 

1568 

3568 

- 8031 

Jut 

1587 

-6 

1383 

1580 

- .502 

Total 




-.8068 97079 

m COCOA (ICCOj (SOPsAonna) 



Ray 22 


Price 
, 114082 


Prat, dip 

114607 


■ COTTEE UFFE g tonne* S/tanpe) 


ENERGY 

H CRUDE OB. NYMEX (1 ,000 bands. S/berraQ 

Latest Oafs Open 

priea daaga Mgh Low Yd tat 

Jd 21.73 -0.13 21.97 2181 35223 114k 

Aug 21:78 -60S 2188 2106 17085 48053 

Sea 21-67 -60S 2122 2108 7081 30.010 

0d 2135 -0.05 21.66 2125 6525 16788 

Nov 2140 -006 2122 2126 718 16260 

tec 2124 -009 2140 2124 6024 37274 

TMI 72063 4B809O 

■ crude as. IPE (S/bmeO 


to 

99.00 +300 

- 

- 

to 

89.00 - - - 

— 

29 

to 

9100 - 91-00 91-00 

10 

109B 

Jaa 

9275 - 

- 

142 

Mr 

8400 - 94.60 9400 

1 

15 

to 

9600 - - - 

— 

— 

Tetri 


11 

1» 

■ SOYABEANS CUT SJKB&b rose eente/BOti tuted) 

Jri 

83600 -100 84200 83500 33002 940SB 

to 

80000 -16 815.75 79900 

3051 

24088 

to 

71725 -14 73229 71600 

1,196 

2146 

to 

67700 -110 68700 57500 

9016 48032 


pgTSB -1225 69000 67800 

238 

5,102 

to 

68600 -13 9500 68200 

28 

944 

TCld 


4731 184390 


to 

2006 

-6 

2015 

2000 111 275 

Jd 

2086 

+4 

2110 

2065 1038 24082 

Sep 

2088 

-2 

7120 

2080 1089 16087 

to 

21 05 

- 

21S 

2090 em 6074 

Jar 

2085 

- 

2110 

2080 25 2087 

to 

Totd 

2060 



- - 343 

4039 51071 

■ CORES V? CSCE (370OOU« centals) 


Sdt De/a to 0 

MteSoh bsr -M M 

JBI 65400+0076 65425 65.175 4^48. ZT&I 
teg 65.575 +£125 65025.85000 30tt 38097 
. Oat ' 86075+0100 89.150.. 88850 1 - 26B 
Ooc 71000+6325 71JB2S 71256 J.«3 

Feb 71550+0400 71.700 71250 398 505l 

Apr 7637340230 76400 76100 » 1.710 

jgy lulW 

■ LEAN HOGS CME (4ft000tt>5; cents/fca) 

Jm 8O05O-OJ25 81250 80075 34M 11,386 

Jd 81025 -0.725 863S0 81.100 2020 10033 

Aug 76025-6850 «UHS 7803) 1072 7070 

Oet 7147^-1000 76590 712® 370 5034 

Dec 89400-1000 70000 &3W 127 3015 

Mr - 66900-0,775 80050 68009 109 10W 

Wd - ■ 70» 

■ PORK BELLES CME (4Q,OOOfcK centeflta) 

Hay 01.000-6760 93090 90750 100 182 

Jd 92000-1050 96900 81000 2091 6280 

Aeg 90000-2250 96800 96500 524 1712 

M 77OS0 -6000 78400 77:150 161 371 

Mr 77050—1.150 - - 77050 1 ‘ 0 

TOW ..$737 . 8088 

LONDON TRADED OPTIONS 

SWm prioe $ terete — Cate — ‘ — Puts — 

■ ALUMMUM 


25885 -645 25225 2S5O0 7082 USS 2 
Sep 22605 -690 23125 22650 I^U 7,603 

Dec 19620 +4US 19630 195.75 1/»4 4081 

Ibr 18675- -660 18650 18290 289 "2,039 

May 175.00 -OE 17600 17600 .32 417 

Jd 18&00 -660 - - - 20 143 

Total 11427 30067 

l (ICO) (US centa/poumfl . . 


ha. 8eg 
,18686. i 186.48.. 

.17694 172.16- 


Jd 2632 -061 2660 2631 6171 50068 

Aeg 2651 -0-31 2682 2650 1454 14063 

Sep 2668 -021 2690 2687 856 8JBB 

Oct 2670 -031 2695 2670 125 8057 

Dec 2689 -031 24.15 2308 1294 16190 

Jn 24.06 -03 2420 2406 195 1,178 

Totd 12400 102440 

■ SOYABEAN MEAL CRT pOO tons; Srton] 

Jd 2802 -66 2867 279.1 15013 51071 

Aug 2666 -5 268.1 2665 4.106 16737 

Sep 2442 -48 aOO 2441 965 9058 

0d 2260 -4 2320 2290 547 10,414 

tee 2207 -62 2269 2205 2218 20.448 

Jen 2170 -22 2200 2170 69S 2.181 

Totd 25057 ttyw 

■ POTATOES UFFE [20 tomes £ per tome) 


JM 

300 

_ 

- 

_ 

- 

_ 

Jd 

to 

58.0 

— 

- 

— 

- 

11 

Bd 

Mot 

1080 

_ 

_ 

- 

_ 

- 

tec 

Apr 

1140 

-10 

1170 

1130 

64 

765 

to 

to 

1270 

- 

- 

- 

- 

- 

to 

Total 





84 

776 

Jd 

m FREIGHT (B1FFBQ UFFE 

: (SlQ/index point) 



May 22 

Ctanp. daAy 

15 daa avetage 

■ WWTE SUGAR UfTE (50 tonnee; Wtanraj 

Aug 3207 +04 3210 3190 34212084 
Oct 3103 -03 3110 3100 115 6082 

tec 307.1 -06 3064 3070 36 1048 

Mb 3070 +02 3067 3080 31 1039 

Hay 3063 -08 3070 3069 IS 689 

Aug 3060 - 307.4 3074 13 459 

Ttatd . 581 21036 

M SUGAR H> CSCE (1120OOIbs: centa/fcs) 

Jd II.T1 +025 11.12 11037^785 74jBr5 

Oct 1001 +004 1081 1085 0000 44041 

Itar 1005 +003 1005 10001023 24085 

Hay 1075 - 1075 1072 440 6,108 

Jd 1067 -OBI 1067 1085 25 2051 

Oct 1056 -601 - - 4 560 

Total . - 21079164,133 

■ COTTON NVC£ p0.Q00»g; ■■ 

7201 -030 7265 7227 £744 36430 
7663 -032 7400 7685 201 3023 
7404 -021 7409 7440 977 25077 
7500 -020 7505 7505 66 3016 

7600 -025 7660 7601 10 938 

7705 -020 - - 21 340 

4,176 72066 


(99.7%) IME 

Jun 

Sep 

Jin 

Sep 

1600 

38 

74 

8 

39 

1625 

22 

61 

17 

50 

1850 

11 

50 

32 

83 

■.COPPER 
{Grade A). LME ' 

Jun 

Sap 

Jut 

Sep 

2500 ' 

108 

»1 

12 

110 

2550 

72 

71 

26 

138- 

2600 

43 

54 

48 

172 

■ COFEEEUFFE. 

jul 

Sep 

Jd 


2000 . .— 

149 

271 

63 

173. 

2050 

120 

253 

84 

205 

2100 

95 

239 

109 

241. 

■ COCOA UFFE- 

Jul 

Sap 

■Jul 

Sep 

1000- — ^ 

38 

78 

14 

35 

1QZ3 - 

25 

62 

26 

46 

1050 - 

15. 

49 

41 

58 

■ BRENT CRUDE 
IPE 

Jm 

M 

Jun 

Jd 




35 

59 


64 

88 

_ 

77 

2050 

39 


- 

- 


LONDON SPOT MARKETS 

■ CRUDE OR. roe [per banal) *or- 


to 

1288 

-14 

1290 

1290 

5 

S38 

■ ORANGE JUICE NYCE ff50OQBis centsflbsj 


1215 

-25 

1235 

1210 

29 

450 

Jd 

81.60 -1.10 

8200 

81.55 2026 16054 

Jd 

1138 

. -27 

1180 

1138 

24 

1,101 

to 

83.75 -000 

6400 

8300 549 7073 

Oet 

1315 

-10 

1315 

1315 

3 

528 

to 

8605 -1.15 

8725 

8800 220 3A62 

Jan 

1350 





57 

Jin 

8675 -100 

8900 

88.75 218 1073 

to 

Told 

br 

1385 

Ctasc 

1291 

Pier 

1291 



81 

2074 

to 

Tdd 

9100 -1.00 
9325 -100 

9100 

93.75 

9100 148 1044 
9300 13 256 

*472 30JB9 


FUTURES DATA 

AM Mums data auppBod by CMS. 


Spices 

The Hat week was quiet tar trading. wBh 
■trie buying interest from the tndiBtiy. Man 
Piwtaotan reports. Prlcss of black pepper 
have shown a mixed picture, tnefian pepper 
prices i mp roved merdnafly. whereas the 
trend in Indone da Bflghtfy wadoned. Vtat- 
nam's crop ■ finished and prices held firm. 
Spat black pepper FAQ waa avababie at 
S3 250 a torn The price Of Muntok white 
pepper declined substantially on dWpment 
basis ax new crop. The Kart of the new 
crop b very near now and the demand 
remains vary limited. It was traded at 
$4000 s tonne OF tar JunrtJdy shipment 
Spot stocks, however, are tight Bid not 
obtainable below $5,000 a tonne. If 
demand does not ligjiove marfcabiy, prices 
are expected to oome under heavier seHng 
presatre In the coming weeks. 


VOLUME DATA 

Open Interest and Vbfeana data shown tar 
contracts traded on CONEX. NVMEX. CBT. 
MYCE. CME. CSCE and IPE Chide Oil am 
one day in aneera. Vohxne & Open Mamet 
totals era lor a8 traded months. 


INDICES 

r(Baae: 1B/W31 ^ 10C9 


May 23 May 22 month ago year ago 
201 5l5 20130 1964.6 2119.4 

M CBS Futore»<Basg 1967 « 100) 

May 22 May21 morrth ago year ago 

25103 25237 

■ GSCI Spot (Sasac 1970 ^ 100) 

May 22 May 21 month ago year ago 
20002 20106 184.14 209.73 


Dubai 

$10.11-902 

-0.13 

Brant Blend (dated) 

$20.19-005 

+0.105 

Gkent Blend (JuQ 

$1906-0.02 

•0285 

W.TJ. 

S21.60-1.68z 

-008 

■ OIL PRODUCTS NMIE prompt (Mmy CF (none) 

Premium GeeaHne 

$222-224 


Gas 08 

$180-182 

-1ft 

Heavy Pud 08 

$79-81 

-1 

Naphtha 

$188-191 


Jet tad 

$196-197 

-1 

Diesel 

$188-188 

-1 

■ NATURAL GAS (Pencaffitami) 


Bacton (Jun) 

11.4-11.6 

+0.1 

Pabdeuni Aps. Tot London (0171) 359 8782 

IPE yun) 

11.450 

+0010 

■ OTHER 



Gold (per troy az£ 

$34205 

-000 

Steer (per troy csj* 

475.00c 

+€00 

Ptatimrn (per troy ok.) 

$387.00 

-105 

PalarSum (per troy ok) 

$17040 

-4.10 

Copper 

12500 

+0.0 

Lead (US prod.) 

45.00c 


Tin (Kuala Lumpur) 

14.l3r 


Tin (Now York) 

289.5 


Cattle (live wdghQ ' 

• 90-22 p 

+O07* • 

Sheep (live weight) 

127ft5p 

-1306- 

Pigs m weighDt 

101.67P 

-848* . 

Lon. day sugar (raw) 

$27000 

-0.50 

Lon. day auger (wto) 

$328.80 

-040' 

Barley (Eng. feed) 

Unq 


Mate (US Noa Yellow) 

£109.00 


Wheat (US Dork North) 

Uoq 


Rubber 

7Z5Qp 


Rubber (Jd)V 

72-S0p 


Rubber (XL RSS Nol) 

2790X 

+05 

Coconut OH (PMQ§ 

seo.oy 

+70 

Palm 06 (Malay J§ 

550 -Gw 


Copra (PWJ)§ 

$42&0y 


Soyabeans (US) , 

215.5 

+10 

Cotton Outiook-A' Max 

79 -2 5c 


Wooftops (64s Super) 

41Qp 

-5 


E pw tern iriM oitNralN riKaL p pmoblg. e caw*), 
r ilngghfcg. m Un fayten u a ra h g . w Jm y MxyfJunV zJi 
London RiyricaL { CF Rotbnten. 4 Bulm mwM dose. * 
Ctmga on m*. tSaaad on 10BO bead K pips sott. 


WORLD BOND PRICES 


Government 
bonds recover 


MARKETS REPORT 


By Jane Martinson in New 
York and Richard Lapper 
in London 

Government bond markets 
recovered some of the 
ground they lost on Thurs- 
day, with prices rising in 
most markets. US bond 
prices edged higher in weak 
trading at mid-session yes- 
terday as a 7 per cent yield 
acted as an effective barrier. 

The benchmark 30-year 
note rose & to 95J5, yielding 
6.977 per cent The yield has 
nudged up to the psychologi- 
cally important 7 per cent 
barrier over the past two ses- 
sions following the decision 
taken by the Federal 
Reserve's Open Market com- 
mittee not to raise rates. 

Trading was light in the 
last morning before the bank 
holiday weekend with the 
Bond Market Association 
recommending an early 
dose. The levels of activity 
could change, however, 
when Mr Lawrence Meyer, 
Federal Reserve governor, 
speaks at a New York con- 
ference. 

Mr Roger Brinner, chief 
economist at DRI /McGraw- 
Hill, said he expected the 
benchmark to stay in a trad* 
ing range just off 7 per cent 
until the next Fed meeting 
In six weeks’ time. 

He felt that the focus of 
concern would be the weak- 
ening dollar and the delays 
in spending cuts offered in 
the budget deal. 

The two-year note was 
unchanged at 100U yielding 
6.215 per cent. The yield 
curve, the difference 
between the yields of the 
short and long end of US 
bonds, has steepened from 65 
basis points at the beginning 
of the week to 76 basis 
points following Tuesday's 
decision not to raise rates. 

In Europe, Spanish and 
Italian bonds performed 
marginally better than core- 
European markets. At Liffe, 
the June BTP future gained 


0.45 to settle at 129.90, while 
in Barcelona the June bond 
future added 0.40 to 115.60. 
In the cash market 10-year 
yield spreads over Germany 
narrowed by 2 basis points 
to 67. and by 1 basis point to 
138 respectively. 

Since the beginning of the 
month Italian 10-year yield 
spreads over Germany have 
narrowed by 44 basis points, 
while the Spanish spread 
has contracted by 37 basis 
points. 

The UK also recovered 
after the poor response to 
Thursday's auction. The 
June long gilt g aine d j| to 
112J|, while the 10-year 
spread over bunds narrowed 
in by 4 basis points to 145. 

Germany's 10-year bench- 
mark gained 0.14. its yield 
dropping to 5.90. At Liffe the 
June bund contract gained 
more than a quarter of point 
to settle at 101. with 167,421 
contracts exchanged - just 
more than half Thursday's 
volume. 

The markets shrugged off 
potentially bad news on 
inflation. The Bavarian cost 
of living index for May 
jumped by a bigger than 
expected 0.5 per cent while 
consumer prices In Baden- 
WOrtemburg rose by 0^t per 
cent in May, compared with 
a 0.1 per cent rise in the pre- 
vious month. 

French bonds too made 
some ground ahead of the 
first round of voting in par- 
liamentary elections on Sun- 
day. At Matif the June 
notional contract added 0.16 
to settle at 1 29.00, while June 
Pibor - which would be 
most affected by political 
worries - ended the day 
unchanged. 

Mr David Brown, chief 
European economist at Bear 
Stearns, said a majority of 
between 50 and 75 seats for 
the centre-right government 
“could be the trigger for a 
big French market rally 
spurring the Franc and 
OATs, and sweeping up Ger- 
many and the rest of Europe 
in the process as well". 


BENCHMARK GOVERNMENT BONDS 

Red Day's Week Month 

Coupon Data Price change Yield ago ago 


Australia 

6.750 

11/06 

940874 

+0.771 

706 

7.60 

7.94 

Austria 

5.750 

04/07 

98.8500 

+0.180 

509 

5.76 

508 

Belgium 

8050 

03/07 

1010400 

+0-100 

5,96 

5.85 

5.94 

Canada " 

7.000 

12/06 

105.0500 

-a 170 

60S 

6.53 

8.7H 

Denmark 

8.000 

03/06 

1103800 

+0.120 

8.41 

602 

603 

France STAN 

4.750 

03/02 

990900 

+0039 

4.75 

4.69 

4.70 

OAT 

5000 

0 W 

96.0900 

+0030 

5.76 

5.64 

5.89 

Germany Bund 

6.000 

07/07 

100.7800 

+0.140 

5.90 

5.77 

502 

Wand 

aooo 

06/06 

1060800 

+0020 

6.66 

6.58 

608 

Italy 

6.750 

02/07 

970500 

+0.150 

7.1 3t 

7.12 

7A0 

Japan No 145 

5000 

03/02 

1160994 

-0.190 

1.62 

1.79 

1.43 

No 182 

3000 

09/05 

1 020778 

-O01O 

Z50 

2.52 

2.17 

Netherlands 

5.750 

02/07 

99.7000 

+0.120 

5.79 

5.68 

5.73 

Portugal 

9000 

02AJ8 

1200400 

+0.190 

6.40 

800 

6,73 

Spam 

7.350 

03107 

105.4600 

+0.170 

856 

6.56 

6.79 

Sweden 

8.000 

08/07 

106,7865 

-aiso 

7.04 

6.95 

7.12 

UK Gilts 

7000 

08IQ2 

99-28 

♦ia/32 

706 

601 

702 


7050 

12/07 

100-12 

+19/32 

700 

7.06 

7.53 


9000 

10/08 

113-08 

+20/32 

707 

7.11 

7.62 

US Treasury ■ 

6.625 

05/07 

99-05 

+4/32 

6.74 

6.58 

608 

8025 

02/27 

96-15 

-3/32 

809 

8.91 

7.14 

ECU pwch GovtJ 

7000 

04/06 

106.4500 

+0.090 

604 

502 

606 
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BOND FUTURES AND OPTIONS 
France 

■ NOTIONAL FRENCH BOM) FUTURES (MATT) FFr300000 



Open 

Sett price Change 

High 

Low 

EsL vol. Open kiL 

Jin 

12808 

12900 +0.16 

129.12 

12802 

152034 156,782 

Sep 

12708 

127.42 +0.16 

12700 

12702 

1.662 15020 

Dec 

96.80 

96.64 +0.16 

96.80 

96.80 

2 

■ LONG TERM FRENCH BOND OPTIONS (MATIF) 




Strike 

Price 

Jun 

- CALLS “ 
Jd 

Sep 

Jun 

- PUTS - 
Jut 

Sep 

127 

2.02 

1.15 

1.59 

0.02 

0.73 

1.18 

128 

1.14 

0.81 

1.06 

0.14 

1.19 

103 

129 

042 

008 

0.68 

0.42 

1.B5 

202 

130 

0.07 

0.11 

007 

1.07 

. 

. 

131 

001 

004 

001 

201 

- 

3.78 


Esz. WA total, cas 17,771 Pub warm ftmtaus day's open kit. Cafe 143,068 Pus 192,751. 

Germany 

■ NOTIONAL OHtMte BUND FUTURES (UFFET DM2SO0OO IQOths of 10044 

Open Sett price Change High Low Eat vo) Open fnt 

Jun 10002 101.00 .+007 101.04 100.66 167550 230588 

Sep 9902 90.96 +029 9906 98,75 11768 32471 

■ BUND FUTURES OPTIONS (UFFE) DM250000 point* oMOOK 


Strata 

Price 

Jd 

*4) 

CALLS - 

Sep 

Dee 

Jut 

Aug 

PUTS — 
Sep 

Dec 

9950 

001 

1.18 

107 

1.30 

0.45 

0.72 

001 

104 

10000 

002 

006 

108 

1.09 

am 

002 

1.12 

2.13 

10050 

0/40 

0.64 

004 

0.91 

004 

1.18 

10 a 

245 


Eat vo. total Crib 13348 Pus 263m. ftmtoua day's open tot. Cats 106150 Pus 97354 

Italy 

■ NOTIONAL ITALIAN GOVT. BOND (BTP1 FUTURES 

(UFFET Lire 200m IQCtte of 100% 

Open Sea price Change Wgh Law Est ml Open int 
Jun 129-60 129.90 +0-45 13020 129.40 56439 92445 

Sep 130.35 13001 +0.46 13006 13000 4285 17551 

H ITALIAN GOVT. BOM) (BTP) FUTURES OPTIONS (UFFQ Lta20frn lOOtfE of 100% 


strt® 


PUTS 

Price 

Sep Dec 

Sep Dec 

10300 

278 

106 

10350 

200 

200 

10400 

225 

2/45 


Eat ** au, CM* 771 to 3600. PievWue day's open tot, CM 25884 Pus 25956 

Spain 

■ NOTIONAL SPANISH BOND FUTURES (MEFF) 


Jun 

Sep 


Open Sen price Change Hfeh Low Ebl voi. Open kiL 

78,436 
8.467 


116.41 115.60 +0.40 
114.60 11402 +0.41 


115.77 115.15 83.343 
114.95 114.39 4,079 


UK 

■ NOTIONAL UK GLT FUTURES (UFFET E5O0OO 32nds of 100% 


US 


Jun 

Sep 


Open Sett prioe Change 
112-00 112-15 +0-19 



Low 

Est VDt 

Open Int 


Open 

Settprice Change 

Hgh 

Low 

112-18 

111-28 

80615 

174852 

Jun 

108-02 

109-06 

+0-04 

109-12 

109-01 

112-26 

112-07 

8128 

23183 

Sap 

108-24 

108-26 

+0-04 

108-31 

108-22 

£50.000 64the of 100% 


Dec 

108-16 

108-12 

+0-04 

108-17 

106-12 


Strike 

Price 

Jul 

Aug 

CALLS - 
Sep 

Dec 

Jd 

■tag 

PUTS — 

Sap 

Dec 

112 

1-25 

1-48 

2-05 

2-55 

0-43 

1-02 

1-23 

1-49 

118 

0-82 

1-14 

1-33 

2-21 

1-OB 

1-32 

1-51 

2-15 

114 

0-29 

0-52 

1-05 

1-56 

1-47 

2-00 

2-23 

2-50 


Eat wot total CUb 4639 Puls 1633. Prerfoia day's open ML CMs 25300 to 16641 

Ecu 

■ ECU BOND FUTURES (MATIF) ECU 100000 

Open Sett price Change Htfi 
Jun 95.04 95.10 +Q.16 9500 

Sep - 94.72 +0.16 


Low Eat voL Open Int 
94.96 1073 6085 


US TREASURY BOND FUTURES (C87) SI 00 000 32nd9 of 100% 

BsL voL Open H. 
33BASS 413/05 
15089 78,757 

2.134 26082 


Japan 

■ NOTIONAL LONG TBtM JAPATCSE GOVT. BOM} FUTURES 

M=FE} YIQQm 100018 of 100% 

Item Close Change High Low Eat vol Open int 
Am 123.71 - - 123.73 12309 4414 nfe 

Sep 12208 - - 12208 12201 1833 rVa 

* LFFE ato traded on APT. At Open Haraet figs, m fer pmtois day. 
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May 22 

Accrued 

Wares! 

V 

1 Up»5^ara{l9) 

11908 

0.18 

119.77 

2.18 

401 

2 5-15 years (21) 

152.74 

001 

15197 

3.44 

a .79 

3 Owr 15 years (8) 

17801 

0.76 

17806 

6.40 

3.16 

4 Irredeemables [5) 

202.19 

043 

20102 

009 

7.10 

5 AJ stocks (51) 

146.73 

0/45 

14607 

301 

4.10 
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tlw • 
May 22 


6 Up to 5 years (2) 

7 Over 5 yens ( 10 ) 

8 All stocks (12) 
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CURRENCIES AND MONEY 


Bank moves 


MARKETS REPORT 


By Richard Adams . - 

With, the major, currency 
markets quiet yesterday, 
several central banks took 
the opportunity to make 
gains at the expense of a 
sluggish US dollar and 
D-Mark. 

The Czech koruna 
strengthened by 3 per cent 
against its D-Mark and dol- 
lar peg, after a series of 
Interventions by the Czech 
National Bank. ' " 

Central banks in Sweden 
and Greece also Intervened 
yesterday.' In Asia the Philip- 
pine central bank sold dol- 
lars to shore up the peso. 

The dollar ended the day 
slightly down against the 
D-Mark and the Japanese 
yen. Sterling lost nearly half 
a cent to end the week in 
London at $ 1 - 63 . 

Against the D-Mark the 
pound lost 1.2 pfennigs to 

close at DM2. 7559. The 
French franc was virtually 


POUND SPOT F: OR WARD 


unchanged at " FFr2.968, 
,• despite concerns . over a 
change of government. 

B The Czech National Bank 
(CNB) returned to the fray 
*. over the embattled iro ning , 
launching three one-week 
repo tenders yesterday in a 
bid to soak up liquidity and 
stop short-selling. 

ftie first two tenders were 
successful, with average 
yields reaching 74.97 and 
73.76 per cent respectively. 
But the CNB said it received 
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no bids in its third auction 
of the day. 

The CNB has spent much 
of the last two weeks fight- 
ing against a wave of specu- 
lative. short-selling. It raised 
its Lombard lending facility 
to 50 per cent from 14 per 
cent,- its repo rate to 75 per 


cent from. 12.9 per cent to 
ease the pressure. 

■ The Greek - drachma 
gained ground against the 
European currency unit, 
after the central bank sold 
about DMX30m and Ecu35m 
tor drachmas, dealers said. 
The Bcu-drachma cross-rate 
settled at Dr31L15 at yester- 
day's fixing, higher than 
Thursday's Dr311.08 but 
down from the highest point 
during the day of Dr3IL5. 

One trader in Athens told 
Reuters: “I think it shows 


that the central bank does 
not want Ecu-drachma much 
higher than current levels." 

■ Mr Ruairi Quinn, Ireland's 
Tninigfpr for finance, sou gh t 
to allay fears that the gov- 
ernment might be prepared 
for the punt to enter a single 
European currency at its 
central rate within the 
exchange rate mechanism 
GERM), rather than its pre- 
vailing market level. 

Mr Quinn said the rate 
would “not necessarily” be 
Its central ERM rate of 


DM2.41. “My intention would 
be that Ireland would join at 
a rate that meets the needs 
of the Irish economy In the 
fullest sense of the ward," be 
said. The punt was little 
moved against sterling, but 
lost a pfennig to the D-Mark, 
to DM2.55. 

■ The Philippine peso was 
the latest Asian currency to 
come under fire, following 
the Thai baht, in the wake of 
the impending rise in Japa- 
nese interest rates. 

The peso closed 


unchanged at 26.38 pesos in 
London, around the rate at 
which the Philippine central 
turn tr Vmd been selling dol- 
lars to support the currency. 
Traders estimate the Central 
Bank sold over $160m to 
defend the currency yester- 
day. Trading volume swelled 
to $327m JETOm $2Q2m. 

On Thursday, the Central 
Bank cut its overnight bor- j 
rowing rate by two percent- 
age points, to 18 pm* cent 
This tam e a week after the 
central bank raised its rate 
several times. 


EURO CURRENCY INTEREST RATES 

May 23 Short 7 days On* Tine 


mown months months 


Btegfcn Franc 
Danish Krona 
German Marti 
Dutch Gutter 
French Franc 
Portuguese Esc. 
Spanish newts 
Sorting 
Swiss Franc 
Canadian Doler 
US Dofisr 
Italian Urn 
Japanese Yan 
Mian SSlng 
Shon am IBM j 


A-aU 
3B-3>2 
3it - 

3ft -3ft 

34i -SJa 
Hi- 5* 
5B-Sft 
1*1-6 
1»2 - I 1 * 
211-2)} 
« -5A 
7A - 6U 
A -oil 
*l 2 -*h 

ra eM tor * 


3i 2-3*2 
3ft -3A 
3ft -3A 
3,4 Sft 
6-5JJ 
S)i-5ft 

6A -sA 
1A - U3 
3»e.3 
53W - 5U 
6B-6H 
©A-eii 

ail - ail 

■ US Dote 


3*a-3b 
3*8-2* 
3^4 -3 
3,4 - 3ft 

Gii-5* 

5ft - 5ft 
6A - 6A 
1*2 - 111 
3ft -3A 
Hi- 5ft 

A -B 

31, -3H 
ana Yin. as 


3^-31* 3%-Sft 
3)i-3A 3S-3A 
3ft -2S 31,-3 
3ft -3ft 3ft -3ft 
3J5 - 3\ 3U-3& 
513-513 6,4-511 
5ft - 5 1 * 5ls-6ft 
BSj-ft 61] - Sft 
IB-IU 1*-l)i 
35-3,4 311-3,4 
5\-5f) & ■ 5!1 
6B-«Ja 01-6JS 
A - 13 Il-oy 
3% - (ft 3* - 35 b 
anr iwe daye’ nonce. 


313-3)1 
3B-3B 
3ft - 3ft 
9>4-3ft 
•3^-3h 
SU-5A 
5ft - 5ft 

iB-m 

4ft - 3)1 

au -eft 
0 %-% 
314 . 31 , 


■ THJUni leONTM neOR nnuns fl4ATlF)Rails Mertoark ottered rate 


THE FOUND 


Ooaing Chanee Bfdfeffcr . Dey*« Md 
mid-point on day sprite Ugh low 


On* month Three 

Rate MPA Rots 


■Moths One year Bank of 
MPA Brae barer 


ttafy 

Luxembourg 

MaHiaillWirfa 

■'rauNSfiUnas 

Norway 

Portugal - 

Spain 

Sweden 

Switzerland 

UK 

Ecu 

SORT 

Americas 

AiganUra 

Brad 

Canada 


-0263 885 - 076 

194664 

192932 

192436. 

32 

192556 

23 

* 


103.1 


-02353 404 -406 

573910 

563210 

567355 

32 

564205 

32 

543905 

32 

103.1 

Beiffum 

-00424 909 - 006 

103341 

104451 

104703 

23 

104178 

93 

10.1963 

23 

1052 


-0-0276 067-240 

83460 

82850 

- 

. 

■ 

- 

- 


822 

Roland 

-0.0942 814 -899 

92224 

32390 

82615 

3.1 

92136 

at 

0397 

12 

1063 

Franco 

-00118 545 - 573 

2.7668 

27413 

2.7483 

32 

£7323 

3.4 

2262 

34 

1043 

Germany 

. -131 645 - 458 

441358 

437.747 

' 

. 

. 

.. 

. 

. 

653 

Greece 

*0.0002 771 -792 

13792 

137B4 

13783 

-61 

13773 

02 

13703 

0.7 

961 

Intend 

-934 326-728 

272635 

2702.63 2717.19 

-02 

271828 

-03 

270438. 

04 

764 

Italy 

-02353 404 - 406 

573010 

563210 56.7365 

32 

564205 

32 

543905 

32 

103.1 

. Luxembourg 

-03123 969 - 998 

3.1095 

33828 

33899 

32 

33718 

.34 

£9938 

34 

1023 

Netherlands 

-03272 747 - 899 

113302 

114145 

114518 

32 

112923 

3.1 

11.1463 

£9 

962 

Norway 

-0.689 010 - 343 

279.100 

276354 

278327 

03 

277352 

02 

. 

- 

933 

Portugal 

-0.652 348 - 540 : 

233210 

231250 

232284 

02 

231.044 

13 

osontM 

14 

773 

Spain 

-03062 657 • 965 

12X332 

123119 

122541 

2.1 

122061 

22 

12.1121 

£1 

844 

Sweden 

-03113 927 - 957 


22828 

22849 

43 

22657- 

S3 

£1818 

43 

1062 

Swkzariand 

- -• 

- 

- 


- 

- 

w 

- 

• 

961 

UK 

-03047 127 - 146 

1X188 

14087 

14111 

22 

1405? 

£4 

12781 

22 

- 

Bear 


DOLLAR SPOT FORWARD AGAINST THE DOLLAR 


Ctoetog Change BkVofler Day's mid 
oiH-fxkt on day spread Ugh ■ low 

11.0993 -021 66 965 - 021 112330 USB! 
942000 -005 BOO - 200 34.9890 34£5t 

64387 -00068 377 - 397 84586 642 

5.1012 -00031 974 - 049 5.1199 5.0* 

5.6964 -02058 9S5 - 972 £7095 588} 

1.6907 -00028 903 - 910 12960 1 JBBt 

270.015 -0.075 910 - 120 270560 2692 

12120 -00043 110 - 130 1.5165 150C 

1685.72 -1.53 500 - 643 167020 16832 

342000 -055 800 - 200 3*2390 3455C 

1.9007 -00024 004 - 010 1.9062 1287 

70433 *00023 414 - 464 70750 7006 

170050 *005 BOO - 700 171000 17000 

142095 -0015 580 - 810 142JK0 14248 
70620 *00167 882-957 70161 7078 

14074 -00031 069-079 . 14148 1409 
10301 -00044 296 • 306 10335 1022 

1.1530 *00007 525 -535 1.1548 1.150 



Open 

Sen price Change 

Wifi 

Lew 

Eat. vof 

Open mt 

Jun 

96.49 

9647 

9620 

9645 

32,459 

50200 

Sep 

9649 

9648 

*0.01 

9620 

9647 

12.049 

56247 

Dec 

96.44 

9645 

+032 

96.46 

96.43 

4.912 

32.877 


One month 
Rate MPA 

Three m 

113768 

£3 

112281 

34225 

23 

3427 

642S9 

£2 

64022 

fjQftag 

22 

60649 

52847 

22 

5262 

1.687 

22 

12783 

2703 

-33 

27244 

12113 

02 

12109 

1687.62 

-14 

167032 

34225 

22 

34.67 

12966 

£6 

i2ea 

73266 

23 

73011 

170335 

ai 

17027 

142295 

03 

142218 

72828 

12 

7262 

1.4025 

61 

13828 

12292 

0 J 

1.6274 

1.1544 

-12 

1.1S7B 


i euromamc Funime (UFFEy DMim points ra 100% 


24 110793 

2.6 3303 

20 62902 
20 42567 

24 50469 

2.7 10424 
-30 278.715 

00 10076 

-1.1 16720 

2.6 3303 

2.7 10476 

24 88754 

02 16926 

02 14126 
10 7.4675 
4.1 10471 

0.7 10192 

-1.7 1.1754 


2.7 1020 
20 1030 
20 1060 
20 810 
20 1050 
20 1030 

-32 64.7 
03 

-04 76.1 
20 1030 
20 1020 
24 970 
OO 943 
03 770 
10 84.1 
43 105.7 
£7 98.1 

-tO - 1 


Open 

Sen price Change 

High 

Low 

Eat vol 

Open int. 

9680 

8820 

- 

96.82 

96 80 

12843 

226858 

96.72 

96.73 

*031 

96.74 

96.72 

13834 

211413 

9657 

9669 

+022 

9620 

9656 

25270 

235048 

964 2 

86.44 

*0.02 

9648 

9641 

28040 

210689 


Open Sett price 
9603 9603 

9601 
9600 
- 96.78 


WTUIIB (UFFET 0M3m pointa ot 100% 
Change High low Eat. vd Open Jnt 
*0.01 9603 96.63 204 1S25 

- - - 0 400 

0 119 

-0.01 .-03 

1 FUTURES (UFFET i-lOOOm pofrM at 100»ft 


(Peso) 10291 -00051 286-296 10332 10222 

(RS) 1.7455 -00029 445 - 466 12 483 ' 12374 


USA ffl 101 

PMaMcAAhfle Eoat/AMoa 

AustraDe (AJ; 2 _i: 

Hong Kong (HK5) 12.6 

India (Ra) 9821 

Israel fShk) £51 

Japan (Y) 188.1 

Mataysla (MS) 4.0i 


ArgaMna 

Brad 


(Peso) 00994 -00004 994-884 00994 00994 

(RS) 10706 *00011 705-711 10711 10702 


-03028 376 - 388 

£2485 

22233 


34 

£221 

33 

£1793 

£7 

843 

Canada 

CCS) 

13734 

*0302 731 -738 

13773 

13718 

13704 

£6 

13849 

23 

13458 

-03158 347 - 508 

122506 

127881 

- 


- 

- 

- 

. 

- 

Mexico (New Peso) 

73785 

+03115 760-610 

73810 

73760 

7387 

-163 

8.1885 

-15.7 

9.1835 

-03044 295-506 

13335 

13225 

13292 

0.7 

1.6274 

0 J 

13192 

0.7 

1023 

LISA 

PocfliraMUdta 

(5) 

i East/ Africa 


“ 

* 

“ 

* 

* 

" 

* 

*03351 274 - 301 

£1337 

23674 

£1282 

03 

£1263 

03 

2.1162 

0.6 

933 

Australia 

CAS) 

13059 

*0325 055 -063 

13063 

13065 

13063 

-04 

13064 

-02 

13064 

-03283 123 ■ 217 

122417 122533 

123111 

03 

123005 

03 

123657 

04 

- 

Hang Kong 

(Hid) 

7.7400 

*03035 395 -405 

7.7405 

7.7370 

7.741 

-02 

7.7424 

-0.1 

7.7525 

-03063 930 - 103 

584010 

56.0990 


*• re 

- 

. 

- 

. 

- 

India 

(Ra) 

35.7350 

-033 100 -600 

353400 

35.7550 

35325 

-£0 

36.11 

-42 

33315 

-03181 281 - 418 

53465 

53126 

. 

. 

. 

. 

. 

. 

. 

tareal 

(SNA 

33955 

-03019 923 - 986 

33988 

33936 

. 

- 

. 

- 

. 

-139 991 - 220 

168.200 

167340- 

187346 

63 

180336 

63 

173221 

63 

1303 

Japan 

00 

115395 

-034 360-430 

116310 

115.130 

11434 

S3 

11£73S 

5.8 

108335 

-03127 756 - 7B6 

43657 

43636 

- 

- 

- 

. 

- 

. 

- 

Malaysia 

(MS) 

23015 

-0301 010-020 

23035 

£5010 

23036 

-1.1 

23079 

-1.0 

£5248 

*03059 576-606 

22658 

£3458 

£359 

0.1 

236 

-0.1 

23672 

-03 

1123 

New Zealand 

5NZS) 

14473 

*0.0075 468 - 478 

1.4478 

14482 

14461 

-0.7 

14505 

-03 

14606 

-0.116 563 - 478 

433478 423563 

- 

- 

• 

- 

re 

- 

- 

Ptflppmm 

(Pea o) 

263800 

- 600 - 000 

264000 

263800 

- 

- 

- 

re 

- 

-03166 117 - 159 

6.1263 

63855 

- 

' . 

- 

. 

. - 

. 

- 

Saud Arabia 

(SR) 

£7506 

- 504 -507 

£7507 

£7504 

3.7508 

-0.1 

3.7513 

-0.1 

£7542 

-n D055 328 - 359 

£3386 

23234 

re 

- 

- 

- 

- 

- 

- 

Singapore 

(S» 

14320 

*03005 315 - 325 

14331 

14310 

14304 

14 

14263 

13 

14045 

-03184 351 - 945 

73001 

73538 

- 

- 


- 

- 

- 

- 

South AI rice 


44720 

*0302 705-735 

44735 

44830 

43115 

-103 

4389 

-103 

4387 



Open 

Sett price Change 

High 

Low 

Esl vof Open bit. 

Jun 

933S 

93.35 

- 

9338 

pum 

14847 

103611 

Sep 

93.66 

93.65 

*0.01 

9368 

9332 

10681 

91688 

Deo 

33.78 

93.79 

+002 

B3.B2 

93.78 

4328 

54431 

Mar 

9335 

9334 

*0.02 

9337 

93.81 

2766 

34839 

N TMH 

K MONTH HHO MBS FRANC RmiRES (LffFQ SFrlm peon* OflOOft 


Open 

Settprice Change 

High 

Low 

EaL vol 

Oprei ML 

Jun 

9845 

9845 

_ 

9048 

9843 

3034 

52715 

Sep 

96.44 

88.44 

- 

9&46 

9841 

5552 

57242 

Dec 

9825 

9825 

. 

9827 

9824 

3623 

27147 

Mar 

98.12 

98.12 

- 

98.15 

98.11 

1312 

12047 


[ aeONTH EUROYEN FUTURES (LIFFE) YlOOmpolnia ol 100% 


Singapore (SR 23343 -00055 328-358 23386 23234 

South Africa <R? 72898 -00184 - W5 73001 72598 - - • . - 

South Korea (Won) 145226 -40 165 - 286 1455.12 144636 - - . - - 

Taiwan (IS) 453576 -00924 029 - 122 4&45D5 45.1542 

ThaBand (Bt) 410121 -0.1783 178 - 004 420320 413640 - ' - 

t Wee tor May 22 . BUfelkr podi te da Rund Spot new dew aohr the W One dsakral ptinea. Faraeni rate* 

Cut m kmSM by cunre MariMt ratae. Swing tadsx retetMad by the to* o( Bsterd. Bane average 1S90 « 100 l 

l«MW In bote «* and th# [War Spot ndM ctertad han THE 1UI<RaS!ERS CLCWNG 8POT BAIES. 8oms vei 

TTiBOTJiaiger^frt^etflirMijldiaeteejewItei te qitfittWiTMCtete AiLl iViw U Tagn ... 


£1 


Open 

Sett price Change 

High 

Low 

EsL VOi 

Open ML 

- 

Jui 

9936 

9936 

99.36 

9936 

50 

nfe 

5.7 1312 

Sep 

99.15 

99.14 

-0.01 

99.15 

90.15 

25 

n/a 

-OS 

Dec 

9837 

9637 

•0.04 

98.87 

9837 

110 

nla 


i MONTH ECU FUTURES (UFFE) Eculm punts of 100% 


are not dkeegy wow, n the madw 
tedne ieb—rl i&W. Bid. Oflaraid 
kee an tnundad by SieF.T. 


South Korea (Won) 800300 -0.6 800 - 000 891300 890300 

Taiwan • (TS) 273250 *0015 000-500 270500 273000 273256 I 

Thaiand (Bt) K3500 -004 000-000 253250 254550 25.7112 -i 

t SOR Ma per % tor May 22. BUtefler epreece kt tea Dotar Spot tebte ahow only the teat thn 
racMd id the nwfcaf Ml knpBad try cwrara Mareat rates. UK. katerd & BCU are quoted tr 
22 ; Beea-ewiaga iseo-iOCL 

7haw e Wenaamea printed te tala tablB are Nea f eteble on rfia tetarrwnn afi e ' ^we r JTzioi 


0.0 27327 OO 273313 OO • 

-20 25335 -23 26405 -23 - 

ree da cl mn places- Forvard rate* na not iWeraly 
in US oarancy. J J». Morgan nommte Mcae May 



Opan 

Son price Change 

High 

Low 

Eat vol Open bn. 

Jun 

95.87 

9536 

. 

9537 

95.85 

467 

7966 

Sep 

95.85 

85.85 

re 

9536 

8535 

154 

6575 

Dec 

85.78 

95.77 

re 

95.78 

95.77 

163 

5448 

Mar 

9538 

95.68 

*0.01 

9538 

95.68 

49 

3570 


i ako traded on APT 


[ month ■UWOPOiUUMIMM) Sim polnta oMOOX 


CROSS RATES AND DERIVAT5VES 


EXCHANGE CROSS RATES 

May 23 . MCr ■' DM 


. r. ■’ .. l 

>.NKr- ante 3 Ptm 


Belgium (BFr) 

Denmark {DKr} 

France (FR) 


100 1845 1632 4.844 T385® 

5430 . 10 . • 8347 2326 1027 


(FR) 

6127 

1130- 

10 

2368 

1.181 

(DM) 

2034 

3308 

. 3369 

1 

0391 

PQ 

52.77 

9.735 

8313 

2356 

1 

W 

£095 

0387 

0342 

£102 

£040 

(FD 

1836 

£388 

2397 

0390 

-0348'. 

(NKr) 

4035 

9.141 

£087 

2400 

£939 

(Ea) 

20.45 

£773 

£338 

0391 

0386 

(Pta) 

2447 

4315 

3S95 

1.186 

£464 

(SKr) 

45.97 

8481 

7303 

2227 

£871 

(SFr) 

24.80 

4373 

4347 

1201 

0470 

n 

66.88 

1030 

9286 

£756 

1378 

(C5) 

2541 

4.688 

4.148 

.1231- 

0482 

(9 

34 SO 

6439 

5.698 

1301 

0361 

CO 

3024 

5380 

4338 

1.465 

£573 


4024 

7.424 

6368 

1349 

0.763 


£ •• 

"CS - 

* $ ■ 

i . r 

GcV' 

• 1.758 

8236 

£885 

330.6 

2485 

0S53 

£133 

1353 

1792 

1347 

1377 

2411 

1.706 

202.6 

1323 

0363 

£812 

0391 

6826 

0313 

£928 

2377 

1312 

1743 

1311 

0337 

0.082 

0360 

6S28 

£052 

0323 

£723 

0326 

60.71 

0458 

£871 

1350 

1.420 

163.8 

1231 

0359 

0305 

0386 

67.62 

0308 

0430 

0S63 

0.701 

80.93 

£808 

0308 

1.909 

1317 

1523 

1.142 

0438 

OS76 

£711 

B1-B9 

£616 

1 

2239 

1.630 

188.1 

1414 

0447 

1 

0.728 

8432 

£632 

0.813 

1373 

1 

1154 

0367 

0332 

1.180 

0367 

100 

£752 

0707 

1384 

1.153 

133.1 

1 


EMS EUROPEAN CURRENCY UNIT RATES 

May 23 '’ECU can.- Rate Change 9k V- ftxsn % spread Dtv. 


Opan 

Salt price 

Change 

High 

Low 

EsL vol Open ML 

9*. 18 

94.18 

*031 

94.19 

94.17 

9£133 

441363 

93S6 

9£07 

+£02 

94.00 

93.95 

99.931 

468.193 

93.71 

93.73 

*0.02 

93.75 

9£71 

140276 

354352 


Portugal 

Spain 

Finland 

lb* 


0.796708 

197398 

163326 

535424 

1906.48 

2-16979 

734555 

102573 

133485 

38.7191 

645683 


NON ERM MEMBERS 


against Ecu 

on day 

can. rats 

v weakest 

bid. 

£762833 

*£00341 

-449 

635 

30 

197.382 

+£115 

-£01 

£06 

0 

165.003 

*£035 

£72 

132 

-S 

539708 

-030186 

0.73 

131 

-5 

1926.95 

+132 

137 

037 

-8 

220000 

-030131 

139 

£65 

-10 

745134 

-£0043 

1.44 

£60 

-10 

1S5672 

-000127 

131 

044 

-16 

’ 13.7729 

-£0085 

1.66 

£39 

-12 

403901 

-03279 

139 

036 

-12 

630121 

-0.00426 

£05 

Q00 

-17 

3123G6 

+£17 

5-79 

-333 

_ 

£707514 

*0302146 

-10.79 

1440 

- 


■ US TRgAMJHY B»J- FUTURES P MM) Sim per 100% 

Jrai 9433 94.82 -0.01 9434 9431 

Sep 94.57 9436 *001 9437 9436 

M Opan baaraaa age. ae lor previous day 


1 (UFFg DMim poinca of i009b 


OsnMh Krona. Ranch Franc. 1 


i Kroner, aad dwtedi Kromr par 1ft BaMoi I 


, HIM. B ro ia te . Urn and flaaate par UP. 


iQMM)DM 12A000 per DM 



Open 

Sett price 

Change 

f-Bgh 

Low Eat vof- Opeh Ml ‘ 


Open 


03014 

£5915 

*£0001 

£5937 

03907 14418 

75492 - 

Jun 

£8652 

Sep 

03953 

03953 

_ - 

£5071 

05951. 164: 

<063 

Sep 

03778 

Dec 

£6993 

03994 

+0.0001 ■ 

£6001 

0.5993 3 

516 

Dec 

03890 


R 3WMSFRAWC FUTURES (IMF^SFt 125.000 per SFr 

Jun 0.7095 0.7146 *0.0047 a71S2 0.7083 14.668 45383 

Sep a71E 0.7224 +0.0048 0.7230 07160 . 1.459 5.T17 

Dec 0.7293 0.7304 +0.0048 0.7293 0.7286 ' 3 442 


UK INTEREST RATES 


LONDON MONEY RATES 

May 23 Owar* 7 days . Ona Three Six Ona 

ni^»t notice month montha months year 

Sir ■: : 

r pg yi authority dope. 6 - 5)i 6^ • 6ft 6^ - 8ft ® - 6^i 6JI - 1^2 8}i - 
Discount Market tiape 6A - Bi» 6ft - & - ' 

UK Paratng bank baae Undtoig rate 6A per cent trom May B, 1997. 

l>p to 1 1-3 M 68 9-1S 

month mcntfi rnorths rnwuha rnuidm 

Carts of Tax dap. (C100300) 2»2 ft 5 5 4% 

Carta d Tw orax irdra C100JW te 21jpc. Dycrate^d^^^ 

KMawKeidalw prated Mra 28. i*r» Apr 3ft 1097. sraromaa IV* vaasOpe. France 
Haaa Baae Itete Sljpc from vw 1.1997 


I (IMM) Yen 123m per Yen 100 


1 (IMM) E82300 per E 


132S2 *0.0120 13310 


Ecu BOWd raMe ra* by te Bjtcpoan Comraw i ten. Craiwdte we ndraceidnflraradiesPenolh. 
Faroaraage dwngae n Ira Ecu; a peekhe raonga danoias a wete curaicyihntganca ahora die ope 
teoaaan tec xraadc tfia pargerrapa raearanoa aataewr P* acaw mm*t* and Ecu eartol rates tor a 
curancy. red ma rarodawn pamioad paroaraaga dateraae of »w oanreya mrm tea bran ba Ecu 
eanMoto. 17/anE: faring aapanctod bran ERM. Acfuamara catarkaed by tfe Fbendd Tbnaa. 


Strilie 

Pripe 

Jun 

Jul 

CALLS - 
Aug 

Sap 

Jun 

Jul 

PUTS 

Aug 

Sep 

0675 

036 

£04 

0.05 

0.06 

£01 

0.06 

£07 

£08 

9700 

0 

0 

0.01 

£01 

020 

027 

028 

028 

9725 

0 

0 

0 

0 

£45 

£52 


032 


Eat «ra tcrar. Crara rasp Pure SflfO R era nr w dbyl t open «, Cats 487X8 Putt 2SS018 
■ EURO SHKS FRANC OPTIO NS (UFFB SFr 1m potmsof 10094 


Low 

Esc vol Open bit 

03691 

0.8740 

03890 

SOJ>44 

1384 

20 

83380 

5,445 

785 

1.6228 

13204 

16292 

1364 

1 

40.785 

6341 

118 


■ FIWJUI CI FW SE C/S OPTIORS E31350 (oaraa par pound) 


Strike 

Price 

Jun 

- CAULS - 
Jul 

Aug 

Jun 

— PUTS - 
Jul 

Aug 

1320 

£18 

£69 

921 

039 

134 

136 

1330 

1.55 

2.16 

236 

137 

1.76 

£41 

1340 

131 

1.68 

224 

139 

228 

£89 


Strike 

Price 

Jun 

- CALLS - 

Sep 

Dec 

Jun 

— PUTS - 
Sap 

Dec 

9650 

034 

0.10 

£10 

009 

£16 

£36 

9875 

0 

£04 

£03 

030 

035 

£59 


Rateoue d*Ya 'oC Cate nfe Pus rVa . Prey, day's opan W, Cate nM Puts nte 


Eat- woL tote), Cate 0 Pus ft Prove** day’s opan be, Cate 26S1 Pus IDao 


. OPTIONS (UFFE) LlOOOm points of 10094 


Straw 

Price 

Jun 

- CALLS - 
Sep 

Dec 

Jun 

— PUTS - 
Sap 

Dec 

9325 

£17 

031 

£68 

037 

£11 

ai4 

9350 

035 

0.33 

£50 

020 

0.18 

021 

9375 

£01 

£19 

040 

041 

029 

036 


■ THR 

a MONTH VT8IUHQ FUTURES (UFFE) £600,000 points of 100% 


Open 

Settprice Change 

Wflh 

Low 

EaL vol Open InL 


9343 

9344 

+0.01 

9345 

9343 

5734 

116728 

Sep 

93.18 

9320 

*033 

9321 

93.16 

9123 

104419 

Dec 

92 S8 

. 9330 

♦033 

9332 

92.96 

9753 

96950 

Mar 

B£63 

9235 

+0.03 

9239 

9233 

7205 

60278 

Jim 

• 92.72 

92.75 

*£04 

9£78 

92.72 

2125 

44047 


BASE LENDING RATES 


Era. VOL tool. CMS 3115 Pua 1001. Npnous day’s epen n. Cate 161722 Pub 82667 

■ PHPJURBJWASEP-MARK/S OPTIONS DM62300 (5 per DM) 


i APT. A1 Opan baaraat ftp. are tor (xvrlM dsy. 


! (UFFQ ES00.000 points at 10094 


Jun 

- CALLS - 
Sap 

Dee 

Jwi 

— PUTS - 
Sep 

Dec 

020 

£10 

039 

£01 

£15 

034 

£03 

0.02 

£03 

£09 

022 

£53 

0 

0 

031 

031 

£55 

0.76 


Era. voL cool. Cate 4407 PUS 1124. Previous days opan mu Cate 174146 Puls 174648 


AdamACompaiy 635 
AOed Kah Bank (GB) 625 
■Ffanty Ansbacher 625 
Bsnkrassmda 625 
Banco Blbao Vizcaya 625 
Bar* of Cyprus 625 
Banker Ireland 625 
Bar*raindb 830 
Bank of Scotond 825 
BadayaBank 625 

Bitt Bh of Wd East 825 
•CbovmS^teySCoUJ 625 
CUbankNA 625 

Clydasdale Bank 625 
■fhe Co*xwafva Ber*625 
CouaaCo 625 

Cypres Popular Bank 825 


% 

Duncan Lroarie 625 
Exeter Barft UmOed 725 
FbandafA Gan Bank 730 
•Reben Fleming 6 Co625 
•Guhneas Mahon 625 
HBbb Bank AG Zurich 625 
■Hambros Bank 625 
HaritaWa 6 Gen bw BK625 
C. Hoera 6 Co 625 
HongKong 6 Shanghai 625 
bvesiae Bank (UK) Lid625 
Jufian Hodge Bank 625 
■LaopcU Jcsaj* 6 Sore 625 
Lloyds Bar* 625 

MdandBarft 625 

NaJWeatminaiBf 625 
•RaaBroTtera 625 
Royal Bkol Scotland 625 


•Snoer A Faedander 625 
•9rrati&VAran8acs62S 
SeotBGh Wldoac Bar* 630 
TSB 625 

UnMd Bank at Kuwait 625 
Unky Trust Bank Pie 630 
Western Trust 625 
Whtewray LakSaw 625 
YodohaeBank 625 

• Marofaersol London 
bwBSffnera BanJdng 
Association 
* In a t bni n taiafc xi 


Strike 

Price 

Jun 

- CALLS “ 
Jul 

Aug 

Jin 

- PUTS - 
Jul 

Aug 

£685 

0.89 

120 

148 

027 

0.46 

Q.64 

£590 

0.58 

£90 

1.18 

045 

056 

024 

0895 

026 

0.65 

0.95 

0.73 

£92 

1.09 


Previous dayte sol, Cote nta Are rye . Prev. day's open bi_ Cate rVs Puts rtta 


FT GUIDE to WORLD CURRENCIES 


Kay 3 E 5 

Czech *>485207 ■ 466646293360 - 29.6830 
Huger 295339 - 29S3CCKT250 - 181.100 
Inn 468160 - 488830300090 • 300000 
Kunl 04921 - 04929 03020 -03023 
MM 52188 - 52383 32025 - 32125 
Aorta 9376.72 - 3365.73 575430 - 575500 
UAL 53650 - 54895 18727 - 36732 


The FT Guide to World Currencies 
tapfe can be found on the Markets 
page in Monday's acftkxi and the 
ICN page in Tuesday's. 
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FINANCIAL TIMES WEEKEND MAY 24/MAY 25 1997 


UNIT TRUSTS 


WINNERS AND LOSERS 



TOP RVE OVER 1 YEAR ' ■ 
HS8Ctiott fa* Graft - 1,408 
. Johnson Fey Sate Growth ■ lv40B , 

Hong Kdng& Chi : 1,331-'i,<tfla 
Attrttf Frontier Markste • 1,321 

Save & FYnsper Financial Secs 1,271 j 

BOTTOM FIVE OVS1 1 YEAR • 
pumjAvmiata . . .399 ia» 
Save 4 Prosper Korea 554 

SchracfcrSBOitf 554 

Save & Prosper Sold &BweraBon 573 
■ 577- 


HSBC Hong Kong Grth 


TOR RVE OYERfrYEARS 
HB Saoiud USSnra&rCos / 2,090 


Fidelity Japan Smaller 


TOP RVE OVER SrYEARS . • 

PmSfidTectiraA^y 3^29 


PM North America Orth 



ftoBfc.TecHiiaipgy 2*070*''.;;’ ' : V 1 V- QBrtdbiB JHiieritimfiBarSP'- -.5S^80.- ! 

nil (L^jh .. ' ■'*■■■ •" ‘iirhr* i I iiVm'.iV /Smith -• • • 


BMIB: HSBC'jtaig.Ko ng 

■; ••.'■'FAC US Snafl CotnpamB* ’ 1 ■'#£$£,:& ^ y# j-.yli- r - ;v&-< /• 

' nuira'. n — ■ ■•.'■* - '■*• -I *• ~ i I ■■ 


PM Ni^ftBad a ftW tt; ; *. 2,065 .t;obo 
V- Johnson FprSMv&owfii^ 1^57- •'•••• 

Frairtn^nh fleam .1,016:. 


BOTTOM FWEjmte 3 YEARS : : . • , 

Saye&-F^w:-Korea ■£.*??: ,'434. 

OUTtotuaiTliafentf to;' V.y 483,.-' 


600 


1 


(.-;• ;-5:.;yS33.4 ' 


1996 


97 


WeBjJapan&BatarCos 



: HS& Hong Kong G^ : 

; 'Merrarj SoB & -Seraral- ' : 

PM Nuttjineria Gmift 


U» : 


BOTTOM FIVE OVER 5 YEARS 
6ov^ Japan Strategy 919 

fitente Prov Japanese Sm Cos . Ml ; t,ooo 


■4W 


BardayeUni Japan tec-:-- ; ; 988 

M&ff Japan & General Acc 1,028 


&50Q — 

. jji 

3,000 — 


2800 

■ 

2800 — 




T.000 

SOO*— 



82 


• RveAnjws -342, ■■ * 

Tables show the result of investing £1,000 over (fifferent time periods. Trusts are ranked on 3-year performance. Warning: past performance is not a guide to future performance. 



Henderson Japan ShaW. CM 

Source: Reuters Hindsight (01625 511311) 




■ 


■ 

B 

H 

AweragaLfiWTrua 

1010 

1235 

'ia iff 



JL8r 

Average Mvestrnent Trust 


-l25r 


'•2285 




1033 

■1112 

izm 


'OO 

43- 

r Buttfog Sodety .. 

. «8t 

-uni 

•tip 

1848 

00 

4J>- 

Stoctenaritet FTffi AfrShare 

■* 1196 

1556 

iwa 

2874 


35 

.WbSon 

. 1024 


•41 2B 


04 


■ UK Growth 

lyearjEJ 

3 

5 

10 

WaflfiyYSW 

Johnson Fry Slater Growth 

1408 

1957 

2408 

- 

as 

05 

Jupiter UK Growth 

1070 

1777 

2738 

- 

38 

1.9 

Perpetual UK Exempt 

1150 

1728 

2508 

- 

a7 

2.6 

Credit Suisse Fellowship Inc 

978 

1611 

- 

- 

ai 

1.1 

Perpetual UK Growth 

1121 

1591 

2103 

- 

28 

25 

SECTOR AVERAGE 

1078 

1379 

1774 

2130 

38 

18 

■ UK Growth & Income 





Perpetual Income 

1175 

1627 

2231 

2920 

28 

2.9 

Fleming Select UK Income 

1232 

1607 

1997 

2522 

28 

3.4 

Fidelity UK Dividend Growth 

1116 

1540 

- 

- 

28 

2.3 

Lazard UK Income & Growth 

1126 

1536 

1897 

2458 

28 

3.4 

HSBC Footsie Fund 

1247 

1523 

- 

- 

28 

28 

SECTOR AVERAGE 

1111 

1373 

1728 

2325 

28 

2.7 


■ UK Smaller Companies 

Gartmore UK Smaller Companies 11 61 1788 2246 2204 34 0.4 

Laurence Keen Smaller Cos 1054 1752 - - 3.1 15 

INVESCO UK SmaBer Cornpantes1046 1890 2382 2121 3J9 18 

AES Smaller Companies 1040 1677 2043 - 3.1 08 

Britannia SmaWer Co's Acc 1066 1629 2437 2300 38 04 

SECTOR AVERAGE 987 1286 1814 1892 34) 1.5 

■ UK Equity Income 

Jupiter Income 1126 1815 2988 - 28 4.0 

Lazard UK Income 1136 1562 2044 2937 2.7 42 

Britannia High Yield Inc 1098 1509 2070 3000 2.6 4.0 

BWD UK Equity Income 1172 1500 1938 2533 24 3.5 

Royal Life High Income (Dte) 1139 1489 1854 2170 2.7 3.7 

SECTOR AVERAGE 1103 1341 1763 2333 2 8 4.4 

■ UK Equity & Bond Income 

Cazenove UK Equity & Bond 1106 1401 - - 3.1 62 

Ctar Med Retirem ent Income Inc 1106 1356 1738 - 28 5.5 

Proflfic Extra Income 1051 1336 1715 2161 25 4.4 

OS UK Income 1134 1333 1706 - 2 A 4.1 

Edinburgh High Distrtoution 1068 1313 1557 1822 2 8 42 

SECTOR AVERAGE 1079 1246 1014 1973 28 5.4 


■ UK Eq & Bd 

BWD Balanced Portfofo 
Perpetual hfigh Income 
Credit Suisse hfigh Income 
Canfife Income Dte 
NPI UK Extra Income Inc 
SECTOR AVERAGE 


■ Gilt & Fixed Interest 

M&G Corporate Bond 
Thornton Preference Inc 
M&G GBt & Fixed Intel eel 
Abtrust Fixed Interest 
Prolific Pref & Fixed interest 
SECTOR AVERAGE 


yea® 

8 ‘ 

5 

10 

VctatByYkW 

1140 

1567 

9999 

- 

ai 

18 

1155 

1515 

2206 

. 

28 

3.4 

I 1064 

1440 

2014 

- 

28 

4.4 

1119 

1385 

1736 

2095 

28 

35 

1051 

1384 

1895 

- 

2 A 

38 

1098 

1362 

1811 

2235 

25 

38 


1158 1305 - - 18 7.3 

1089 1287 1737 2297 18 88 

1144 1278 1430 1904 28 68 

1119 1277 1980 2500 1.7 8.7 

1106 1246 1592 - 18 68 

1072 1174 1416 1957 1.7 6.7 


International Equity Income 


GTT International Income 
Martin Currie Inti Income 
Dotphfe Inti Gth & Income 
Mayflower Global income 
M&G International Income 
SECTOR AVERAGE 


1057 1320 2030 2670 
1082 1317 1882 
1027 1296 1836 1667 
1056 1263 1815 2175 
1056 1251 1889 2608 
1040 1235 1814 2174 


2 A 28 
2.7 3.1 
28 22 
28 38 
28 48 
28 38 


■ Nth America 

Hffl Samuel US Smaller Go’s 
PM North America Growth 
EtflnburBft North American 
Royal Life United States 
MaUn Currie North America 
SECTOR AVERAGE 

■ Europe 

Jupiter European 
Baring Eirope Select 
Friends Prov European Gth 
AIBed Dunbar European Growl 
Gartmore European Sal Opps 
SECTOR AVERAGE 

■ Japan 

GT Japan Growth 
Martin Currie Japan 
Henderson Exempt Japan 
Schroder Tokyo Inc 
HUl Samuel Japan Technology 
SECTOR AVERAGE 


1 year .{Q 

3 

5 

10 VatatftyYkfK 

881 

2090 

3055 

6120 

5-4 

- 

1016 

2065 

3231 

4795 

45 

OLD 

1063 

1849 

3035 

3702 

35 

0.6 

1054 

1786 

3070 

3825 

35 

05 

1062 

1782 

2815 

3287 

as 

05 

982 

1502 

2267 

3145 

&9 

05 

1166 

1892 

3178 


38 

02 

1118 

1763 

2799 

3256 

as 

0.8 

1147 

1705 

2480 

- 

25 

- 

h 1124 

1BB1 

2654 

2996 

a7 

0.1 

1113 

1672 

2832 

3370 

25 


• 1088 

1376 

2117 

2820 

3jQ 

05 

915 

950 

1507 

1433 

35 

. 

8S3 

941 

1827 

- 

45 

- 

834 

917 

1629 

1048 

45 

- 

846 

910 

1742 

2251 

4J 

- 

772 

892 

1645 

2166 

55 

- 

747 

738 

1311 

1203 

45 

05 


Best Peps 


Johnson py Slater 

' JuqttefBorop^ 

‘ GartraBUK 
.JvpKarUK£raft8i 

■ Money Mkt 

M&G Treasury 
Midland Money Market 
Newton Cash Acc . 
CUOepostt ; 

Scot Equitable Cash ■ 
SECTOR AVERAGE 





1046 11 42-: 

1045 1141 1244 
1043 1140 1251 
1043. 1137. 1250 

1046 -1136 1240 

1039 1, 1128 1233 


■ International Fixed Interest 

Bamg Global Bond 1017 1199 1817 

Old Mutual Worldwide Bond Inc 991 1171 1478 
Barclays Uni European Bond Inc 1054 1165 
Mercrry Global Bond Acc . 992 1131 1404 

TSB International Income Incom 965 1123 1386 
SECTOR AVERAGE 936 1044 1363 1682 


■ Invest me nt Trust Units - 

Quitter Investment Trusts Inc 1065 "1308 2134 
Equitable Trust of Invest Tste 1019 1217 2017 2953 
M&G Fund of Investment Trusts 1034 1215 1901 2741 
Qu8ter High Inc tnv Tst Acc 1067 1213 2145 
Exeter Fund of Investment Tste 1003 1197 2016 
SECTOR AVERAGE 1017 1175 1861 2382 

■ Fund of Funds 


0.1 58 
02 62 
02 58 
08 58 

ai 58 

02 5 2 


38 0.6 
28 18 
32 18. 
28 3.4 
38 08 
28 22 


■ International Equity & Bond 

Bank of Ireland Ex Mgd Growth 1099 1434 1991 

Fleming General Opportunities 1143 1344 1703 

Cazenove Portfolio 1028 1337 1848 

Newton Intrepid 1096 1328 

NPI Worldwide Income Inc 1000 1314 1740 - 28 18 

SECTOR AVERAGE . 1038 1228 1636 2272 22 28 


■ International Growth 

Prolific Technology 
FramBngton Health 



15 

68 

Govett Greetfe China 

1207 

1256 

2554 

3246 

48 

- 

OM Chartfield Securities 

933 

1366 

- 

-- 

48 

- 


15 

52 

Abtrust Pacific 

854 

1036 

ores 

3095 

42 

02 

Sun ABanoe Portfolio. ' 

1053 

1341 

1942 

• - 

2.7 

12 


1.1 

5.7 

Martin Currie Far East 

921 

1021 

1863 

2169 

48 

08 

Schroder Managed Bal Acc Inst 

1048 

1332 

1848 


25 

35 

_ 

1.7 

55 

United Friendly Far Eastern 

905 

1000 

1884 

- 

34 

0.7 

INVESCO Managed Acc 

1095 

1332 

- 

- 

2.7 

T.O 

_ 

12 

4.6 

Schroder Far East Growth Inc 

842 

999 

2165 

- 

48 


Lloyds Bank Growth Portfolio ' 

1038 

1317 

- 

- 

2L7. 

0.1 

1682 

12 

55 

SECTOR AVERAGE 

852 

916 

1759 

2091 

42 

05 

SECTOR AVERAGE 

982 

1183 

1708 

1984 

25 

2.0 




■ Far East exc Japan 






■ Property 







_ 

2.1 

25 

HSBC Hong Kong Growth 

1406 

1724 

3403 

6798 

62 

09 

Abtrust Property Share 

1181 

1171 

2088 


ai 

2.0 

_ 

25 

32 

INVESCO Hong Kong & China 

1331 

1412 

2650 

4109 

65 

06 

Bardays Ura Property . 

1042 

1142 

1310 

- 

02 

55 

_ 

22 

ai 

GT Orient Acc 

1026 

1335 

3003 

- 

52 

ai 

Norwich Property 

1053 

1078 

1417 

- 

i.i. 

5.6 

- 

32 

15 

Old Mutual Hong Kong 

1132 

1291 

2497 

4845 

68 

12 

SECTOR AVERAGE 

1077 

1129 

1804 

.. - 

1.7 

4.6 


Gartmora Hong Kong 
SECTOR AVERAGE 


1148 1263 2495 6044 
880 . 986 2078 3550 


58 1.1 
58 0.7 


Commodity & Energy 


Global Emerging Mkts 


Save & Prosper Growth 
FramUngton Financial 
SECTOR AVERAGE 


783 

2070 


4633 

84 

. 

M&G Australasian & General Acc 1040 

1319 

2148 

1453 

BJO 

2.0 

Mercury Emerging Markets 

1034 

1145 

. - 

. - 

790 

1916 

2478 

5006 

7.1 

- 

M&G Commodity & General 

874 

1199 


2038 

45 

03 

Stewart ivory Emerging Market 

1073 

1101 

- 

- 

1271 

1848 

2888 

3402 

ai 

1.1 

Save & Prosper Commocfity 

777 

1070 

1810 

1796 

5j6 

- 

Ctty of London Emerging Mkts 

938 

1019 

2589 

2099 

1140 

I860 

2654 

3267 

25 

1.7 

Save & Prosper Gold & Exp'tion 

573 

985 

2193 

865 

8.9 

- 

Schroder Globe! Bnerging Mkts 

887 

981 


- 

1133 

1563 

2834 

3915 

2.7 

05 

Hffl Samuel Natural Resources 

771 

970 

1531 

1528 

4,7 

04 

Save & Prosper Emergfeg Mkts 

985 

933 

- ' 

- 

1000 

1212 

1861 

2290 

38 

1.0 

SECTOR AVERAGE 

753 

1001 

2107 

1373 

68 

07 

SECTOR AVERAGE 

959 

920 

1712 

2358 


58 0.7 
5.1 04 
42 
5 A 

5.7 04 
68 08 


INVESTMENT TRUSTS 


WINNERS AND LOSERS 


TOP FIVE OVER 1 YEAR 
English National 4,379 

ScotSsh National Capital 2.348 

Fast Russian Frontier w 1,649 

Fulcrum Capital . 1,638 

Renting Income & Growth Capital 1,628 2 - 000 

BOTTOM FIVE OVER 1 YEAR 

Korea liberalisation Fund 450 

Schroder Korea fund 485 

Korea-Europe Fund 488 

Siam Selective Growth 511 

RdefflyJapaiese Values 545 


Scottish National Capital 




■ • v 

■ f 


'. ■ . 


1,000 ^ 

soo*- 1 — 



: i. l 

-L 1 ... 1 »■ 


.1996 


97 


TOP FIVE OVH? 3 YEARS 
Tfl Technology B .-2878 

; ForeJgi &Coi Enterprise U 231 - - • 
fjnrfwir ;‘;. trrt • iwo: 

Wetnwort Development Fund 2,067 

froescoEngRilt&tn8 <■ 2834 

BOTTOM FIVE OVER 3 YEARS 
Gomai : . : : 427 

Exmoor DuS Capflal • ' •. 435 i.oooy 
Korea LiwaltsatJon FtmO ' • 443 
• PopebieUeanese : 445 

Sdseder Korea Fund ••• 458 


TR Technology B 


TOP FIVE OVER S YEARS 



TB Technology B:-. ._V,. 
TO European &Dwth 
InwscoEf^feh& Wt t . 
Fordgd & ColEnhsprisa 

MCrf-CaSMl:- ", .•'•7*- 


.f. 


1?^6 


<170 

,;A1S4 

-<087 

■4J125' 


Contra-Cyclical Capital 


11-BOO 


woo 


BOTTOM FIVE OVSl^ 5 YEARS 
EastGerman • : S1T : 

Exmoairttal Cap '459 

CoehipCycficai Capttaf '741; 

Contm-Cycficai bic J '* . 781-' 
Eitunfiix^lnconte& CapbLfric .815 



1JOOO 


Tables show toe result of investing £1^)00 over <fifferent time periods. Trusts are ranked on 3-year performance. Warning: past performance is not a gtade to future performance. For investment trust prices see main paper. 


W.T:. 


■ UK General 

Ftemfeg Claverhouaa 
Mercury Keystone 
Edinburgh UK Tracker 
Finsbury Trust 
Albany 

SECTOR AVERAGE 


iy»«. 

' a 

5 0WPrn(-) VbWrty YW% 

■ Int Cap Gth 

1 j«wR 

3 ;• . 

5 DMtof-) 

VdaHBy rid% 

■ Japan 


3 

S DUPnH voua* ; lidK 

■ High Income - ;;'; 



ttattBfr'Yti* 

1305 

1710 

2101 

-3 

48 

25 

Jupiter Primadona 

1568 

1788 

3568 

-2 

44 

1.5 

GT Japan 

936 

702 

1344 

5 

5L.7 

1.0 

Gartmore Scotland (L/n/ts) 

1183 1391 

1481 - 

25 

22 

1127 

1876 

2588 

2 

48 

2.8 

TR Technology (Units) 

1168 

1828 

- 

5 

38 

12 

Edinburgh Japan 

773 

766 

- 

8 

64 

• - 

City Merchants Ugh Yield 

1245 1389 

2379 -2 

25 

74 

1220 

1529 

1978 

4 

a7 

3.6 

RfT Capital Partners 

1013 

1436 

2521 

20 

07 

09 

Fleming Japanese 

716 

750 

1414 

4 

55 

- 

Dartmoor 

1275 1341 

1795 -13 

54 

125 

1188 

1420 

2435 

10 

25 

22 

Henderson Electric and General 

1085 

1432 

2231 

11 

38 

1.8 

Bafflie Gifford Japan 

776 

731 

1130 

8 

55 
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UK Capital Growth 


International General 


Far East exc Japan, General 
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British Investment 
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Smaller Companies 


INVESCO English & Inti 

1058 
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0.7 

Henderson Strata 
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SECTOR AVERAGE 

1021 
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UK Income Growth 


TR Ctty of London 
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Investors Capital Urate 
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Value and Income 
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■ Venture and Devt 

Cap 






Foreign & Col Enterprise 
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■ Int Income Growth 

Murray In terna tio na l 
Securities Trust of Scotland 
British Assets Ordinary 
SECTOR AVERAGE 
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■ North America 

North Atlantic Smaller Cos 
Fleming American 
American Opportunity 
American 

US Smaller Companies 
SECTOR AVERAGE 
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■ Continental Europe 
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■ Pan Europe 
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1209 1460 - 16 38 

1104 1094 - - 48 
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■ FE inc Japan 
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■ Far East exc Japan, Single Country 

New Zealand 
First Philippine 
Abtrust New Thai 
Edinburgh Java 
Siam Selective Growth 
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■ Emerging Markets 
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■ Closed End Funds 
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■ Property 

TR Property 

Trust of Property Shares 
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■ Split - Capital 

MCfT Cap 
Jos Holdings Cap 
Rights & Issues Cap 
Gartmore Scotland Cap 
Lloyds SmaBer Companies Cap 
SECTOR AVERAGE 
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1120 1591 1891 21 

1282 1267 1923 - 
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Split - Inc & Residual Cap Shares 


TR Technology B 
SR Pan-European 
Handereon EiaoTrust 
Johnson Fry 2nd Utfities 
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■ Split - Income 

Rights & Issues Inc 
MOT toe 
Derby Inc 
Jove Inc 

Scottish National Inc 
SECTOR AVERAGE 
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1508 1727 - 8 .78 18 
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■ Split - Zero Dividend 
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■ Lazard Emergin g Markets Growth Trust 
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The trust win invest In companies m emerg i ng markets around the world. The fixed price offer period Is May 27-Juie to. U2% yearly 
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■ Mercury Re t i r em ent Trust 
Merasy Asset Mgi 
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LONDON STOCK EXCHANGE 


‘Halifax factor’ the driving force in equities 


FTSE All-Share Index 


MARKET REPORT 


By Steve Thompson, 

UK stock Market Editor 

An early burst of strength In 
London's equity market, 
prompted by a good rally in gilts 
and a fresh round of takeover 
speculation, was eroded in mid- 
session and shares closed only 
modestly higher yesterday. 

Hie FTSE 100 index fin ished 

10.0 firmer at 4.661.8. but well 
below the day's best level of 
4,672.7, recorded shortly after the 
start of trading. 

The FTSE All-Share Index rose 

4.0 to 2 .215. 7 and the FTSE 250 5.2 
to 4,506.7 but the SmallCap, 


which struggled all day, eased 0.2 
to 2,299.8. 

It was a dramatic week in the 
market, with another big 
shake-up at the Bank of England 
followed by the Federal Open 
Market Committee meeting in 
Washington after which US inter- 
est rates were left on hold. 

Global markets were relieved 
at the Fed’s inaction but London 
stocks remained nervous all 
week, with some fund managers 
increasingly uneasy at the pros- 
pect of a tax-raising Budget. 

UK shares lost ground over the 
week, with Footsie down 32.1 
over the five days, the All-Sbare 
14-28 lower, the 250 19.0 off and 
the SmallCap down 16.99. 


The stock market’s initial 
upward move yesterday was 
fuelled mostly by further excep- 
tional gains In the financial 
areas, which gave another enthu- 
siastic response to news that the 
unofficial "grey market'' price of 
Halifax shares had reached 7oop 
late os Thursday, the first day of 
trading on that market 
Alliance & Leicester, the cata- 
lyst for the upward spiral in bank 
shares in recent months, was 
heavily bought 
The grey market level for Hali- 
fax, way above the most recent 
brokers’ estimates, is seen as sub- 
stantially revaluing other bank- 
ing stocks. Dealers are now also 
talking up the potential price of 


Norwich Union which is sched- 
uled to float in mid-June, 

One senior marketmaker has 
altered bis forecast of the London 
market's peak from post the Hali- 
fax flotation to post the Norwich 
Union flotation: "After that it’s 
red-for-danger time," he said. 

It was not only the financials 
that made useful strides forward. 
Defence stocks were keenly 
sought as the market decided the 
new Labour government would 
not be adopting a much harder 
line on overseas sales of defence 
equipment than its predecessor. 

Dealers were somewhat sur- 
prised at the level of business on 
the last session before the bank 
holiday weekend. Turnover of 


730m at the 6pm cut-off point was 
evenly divided between FTSE 100 
and other stocks. 

The strategy team at NatWest 
Securities pointed out to its cli- 
ents that UK market valuations 
are "looking a little stretched 
against index-linked gilts; we 
think the market has r un ahead 
of itself and is due a pause for 
breath.” 

The NatWest team said the 
international bond environment 
Is not particularly helpful as US 
Treasury bond yields are threat- 
ening to break above 7 per cent 
again. They also noted concern 
over Labour's attitude towards 
the corporate sector and divi- 
dends in particular. 



Equity shares traded 

Turnover by *otame tmObon). Exclmfcng: 

Hra-ma/ket busmen and overseas turnover 

•wan 

1200 
1000 
900 
GOO 
400 
200 
0 

Mar Apr May 


lipiiiiliijliiiplilili!!!!:!. 


Indices and ratios 



FTSE 100 Index 
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TRADING VOLUME IN MAJOR STOCKS M EQUITY FUTURES ANP OPTIONS TRADING 
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The last session of the week 
saw stock index futures 
dose below the day's best 
level, writes Joel Kibazo. 

After two strong sessions 
which saw the June contract 
on the FTSE 100 attempt to 
recover some of the ground 
lost earlier in the week, 
dealers reported a less 
positive but less active 
session In trading pits. 

June dosed at 4,671 , up 6 
on its previous dose. 

In traded options, turnover 
was 38,447. The 


Europear-styie FTSE 100 
option saw business of 
19,557 lots, while BT was 
the busiest stock option at 
4,604 contracts. 

One senior trader said 
there had been plenty of 
fund managers seeking 
downside protection in the 
options market from any 
sudden change of direction 
in the booming banks 
sector. Some 813 lots were 
dealt In Alliance & Leicester, 
while Barclays traded 606 
contracts. 
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FTSE - LEADERS & LAGGARDS 
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FTSE Actuaries Share Indices 
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US buyer 
in for 
Sedgwick 

Sedgwick shares nudged 
higher as it emerged that 
Oakmark International, the 
aggressive Chicago-based 
fund, was continuing to 
raise its holding in the 
downtrodden insurance 
broker. 

Oakmark is run by Mr 
David Herro who led a share- 
holder revolt against Mr 
Maurice Saatchi. Saatchl & 
Saatchi’s deposed chairman. 

Yesterday, there was an 
announcement that it had 
picked up 1.5m shares, tak- 
ing its stake to -L2l per cent. 
This follows some chunky 
buying in early April 
Mr Herro has been instru- 
mental in promoting pro- 
active investment and, ini- 
tially. there was some specu- 
lation that his growing pro- 
file on the shareholder 
register could signal pres- 
sure for corporate changes. 

However, several analysts 
acknowledge that the stock 
is now cheap and are 
starting to examine whether 
it should be put back on the 
buy fist despite doubts about 
margins and dividend 
growth. 

Mr Robin Savage at Credit 
Lyonnais said the sector as a 
whole - broadly represented 
by Sedgwick. Willis Corroon 
and Jar dine Lloyd Thomp- 
son, in that order - had 
fhllen by an average of 20 
per cent a year for the past 
12 years. 

“The shares have fallen to 
a level at which one has to 
consider whether they 
should be bought,” he said. 
But he added that Jardine 
stiB represented better fun- 
damental value. Sedgwick 
added a penny at 125p. Willis 
slipped a penny to 137p and 
Jardine 1V» to 164 Vip. 

Turnover in electrical 
retailer Thorn rose to a hefty 
29m. making it by far the 
busiest trade among 


FTSE 250 constituents. 

The volume came after 

broker Deutsche Morgan 
Grenfell placed 14u> shares, 
around 3.2 per cent of the 
group's issued share capital. 

The SEAQ ticker showed 
14m shares traded at 147p 
each, well below the prevail- 
ing market price, and two 
lots, one of 5m and another 
of 9m. dealt at I49p a share. 

There was no official Indi- 
cation of the seller, nor the 
buyer of the stock, but deal- 
ers said the bought deal 
involved one institutional 
buyer and two institutional 
sellers. 

Shares in the group closed 
4 off at l52 ] / 3 p. following the 
trade. 

Thom is scheduled to 
report preliminary results on 
Wednesday; analysts expect 
profits to come In below 
those of last year. 

A trade print of 38m 
shares in Southern Electric 
well after the market closed 
on Thursday night was a 
reminder that HSBC James 
Cape! is still bolding a large 
chunk of the 8 per cent stake 
it agreed to place an behalf 
of National Power. 

The block showed through 
at 418p a share. That repre- 
sented the price paid by 
Capel, which subsequently 
placed around 3 per cent of 
the shares late last week. 

Since then, the underlying 
share price has fallen. How- 
ever, it rebounded 4 Vi to 
415'Ap yesterday after com- 
ments by PowerGen, which 
said it remains interested in 
making an acquisition in the 
sector. 

PowerGen. meanwhile, 
held at 694p following fig- 
ures on Thursday. The 
shares were restrained by 
Goldman Sachs, which cut 
its recommendation on the 
stock to “market performer" 
from “market outparformer". 
National Power shed 5'/> to 
539p. 

A broker's recommenda- 
tion was the driving force 
behind the powerful showing 
of both Guinness and Grand 
Metropolitan, the two UK 
groups that earlier this 
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month announced plans to 
merge. 

Together, they topped the 
list of the day's best per- 
formers in the FTSE 100. 
with Grand Metropolitan 
just getting the edge as the 
shares rose 20 or 3.49 per 
cent to 593p. Those of Guin- 
ness ended the day 19' = 
ahead to close at 593p as 
well. 

Merrill Lynch favours 
plans for the merger and ear- 
lier this week urged inves- 
tors to buy the stock of both 
groups up to 650p a share. 

Zeneca rose sharply at one 
stage after announcing prof- 
its growth of 15 per cent in 
the first four months of the 
year at constant exchange 
rates. 

Analysts said forecasts 
would now rise to the top 
end of the existing current 
year range - £1.1 bn. The 
shares were up more than 20 
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London (Pence) 

Rises 

AEA Technology 471 + 16 
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Country Casuals 1241?+ 7 

Euromonoy Pub! 1525 + 90 
Games Workshop 722Vj+ 27 Vi 

Grand Mel 593 + 20 

Guinness 593 + 1915 

MSB Int 4i7Vj + 17V6 

Mlsys 1425 + 35 

Peek 39'? + 4’.-i 

Rugby Group 119 + 7H 
Savoy A 158215-t 95 

Shenfl Hldgs 315 + 12 

Smrths Irrds 766Vj+ 15V; 

Vibroplant 85:5 + 4 

Falls 

Ashley (Laura) 95-7 

GRE 292 'A - 8% 

Jacques Vert 20-2% 

Johnston Group 480 - 15 
TelaWesi Comm 63-5 

Torday & Carlisle 36V? - 7 

at one stage before settling 6 
up at £18.78'. ip. 

The recent bout of profit- 
taking in the banking sector 
came to a halt as the market 
responded to reports that the 
unofficial “grey market" for 
the Halifax was anticipating 
a share price of TOOp at the 
June 2 flotation. 

Barclays, which had been 
the week's biggest £aller in 
the Footsie at the start of 
trading, bounced 30 to 
£12.38‘.ip. Abbey National - 
also lingering at the bottom 
of the pile - recaptured 15 to 
932'.*p. 

Reports that the UK gov- 
ernment is to honour exist- 
ing defence contracts with 
Indonesia, combined with 
speculation that Germany is 
looking into ways of funding 
the Eurofighter to boost 
defence-related issues. 

British Aerospace, one of 
the UK’s largest defence con- 
tractors. appreciated 23 to 
£12.55' ip, Smiths Industries 
15'i to 766'ip. and GEC 4‘4 to 
35Sp. 

GKN rose 23 to £10.07%p. 
with sentiment enhanced by 
news that a US court had 
reduced damages awarded 
against CRN’s Meineke Dis- 
count Muffler unit. 
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FINANCIAL TIMES WEEKEND MAY 24/MAY-25 .1997 



Highs & Lows shown on a 52 week basis 
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From avionics 
to automation, 
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WORLD STOCK MARKETS 


US shares Ten more highs with Dow on the upgrade 
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Some mage it b 7 just a recora mga on me a&a. l,<i,iuu. Dt_i casvu l-vq iu 

fraction, but ten bourses **>y23 the bmopean semes index, closing up 3.12 at Stars price and index rabased L3.495 amid talk that the 

^ 1 1 ramp back from, a grey Hnwfr ctanpg fan mao tf JO tarn »aoo u.oa ism aa 933 . 96 . Both KLM and Elsev* tsd bank was casting covetous 

wT£k 1 1% # Thursday to rewrite their ftse Eurofecstioo mas 2384.74 za&re 236741 2367.M 2368.75 2357.12 2357 . 1 s ier continued to wilt but Skancti ■ eyes at Banca de Roma hav- 

m 1 1 all- tim e highs, encouraged nsE&nwaoao 2379J8 2379.75 238*30 zagJ5 230.17 2383.82 2382.93 2381.76 there were plenty of solid mo 1- ing failed to link up with 

by relative stability in the uay z 2 um 21 May 20 u» is hwib gains elsewhere, notably at I Cariplo. Parmalat fell LS4 to 


AMERICAS 


Wall Street rallied at 
midsession as smaller 
companies and technology 
groups enjoyed a renais- 
sance, writes Jane Martinson 
m New York. 

The Dow Jones Industrial 
Average rose 38.74 to 7,296.87 
at l pm, just off its highs in 
the early morning when the 
so-called "up-tick” rule, 
designed to limit momen- 
tum, was triggered. 

Some of the optimism was 
a reflection of a slightly 
improved outlook in the 
bond market. Bond prices 
had struggled since the 
FOMC decided not to raise 
interest rates on Tuesday. 
The benchmark 30-year note 
rose £ to 95|| at midday, 
yielding 6.977 per cent 

Among blue chip winners. 
Procter & Gamble rose $ 1 % 
to $138, and IBM $54 to $173% 
after suffering from some 
profit-taking this week. 

Technology stocks gained, 
after a mixed week and hav- 
ing failed to outperform blue 
chips since the beginning of 
the year. The technology- 
driven Nasdaq composite 
index rose 5.71 to 1,378.31, 
close to a record set in Janu- 
ary. Cisco rose $ 1 % or 2 per 
cent to $66%. 

The Russell 2000, the index 
of smaller company shares, 
rose above its all-time record 
achieved on Thursday. It 


gained 1.49 at 372.59 with 
analysts reporting a gradual 
realisation that the index 
had been undervalued gfarg 
the beginning of the year, 
compared with the Dow. 

Palmer Wireless rose $4£ 
or 34 per cent to $16% after 
its takeover for $ 8 S 0 m by 
Price Co mmuni cations was 
announced. 

Tobacco stocks enjoyed 
their second day of improve- 
ment after upbeat reports 
about a deal that could *nd 
anti-tobacco litigation. Philip 
Morris rose S'a to $45. 

• Volume was relatively 
muted at 239.82m shares, 
although less so than expec- 
ted in the last day of trading 
before a long weekend. 

TORONTO broke through 
into record high ground. At 
helped by an active morning 
for Northern Telecom. At 
noon the 300 composite 
index was up 35.68 at 
6,371.90. 

Northern Telecom hit a 
new peak, adding C$L05 to 
C$il6.75. and BCE was also 
in demand. The shares rose 
50 cents to C$37.10. Alcan 
Al uminium put (XI 25 cents 
to C$49.20. 

Banks continued to make 
progress. Royal B ank of 
Canada rose 45 cents to 
C$60.05 and Toronto Domin- 
ion Bank gained 30 cents to 
C$4L55. Seagram took prof- 
its. dipping 30 cents to 
C$54.00. 


Endesa lifts Santiago 


Shares in SANTIAGO rose to 
their highest level for nearly 
three years after an active 
morning for leading stocks. 
At midsession, the IPSA 
index was 1.51 or 1-2 per cent 
at 125.20. 

The trade account weighed 
in with a comfortable sur- 
plus for the first four 
months of the year and the 
market recieved a further 
shot in the arm from a 
buy recommendation for 
Endesa. 

Endesa jumped 2 per cent 
to 275 pesos after ING 
Barings upgraded its recom- 


mendation. Santa Isabel 
gained 2 per cent to 722 peso 
and Telex-Chile put on 2.1 
per cent to 1.080 pesos. 

MEXICO CITY fell back 
from an opening surge 
which saw shares rise to 
new peaks on the back of 
Wall Street's early strength. 

At midsession. the IPC 
index, above 4.012 at one 
stage, had narrowed its 
advance to 0.45 at 3.999.97. 

BUENOS AIRES experi- 
enced what was said to be 
good turnover to end the 
morning with the Merval 
Index up 0.10 at 765.52. 


Some made it by just a 
fraction, but ten bourses 
came back from a grey 
Thursday to rewrite their 
all-time highs, encouraged 
by relative stability in the 
dollar and renewed strength 
in the Dow. 

FRANKFURT speculated 
in the retail sector again and 
toyed with some big cycli- 
cal as the Dax index ended 
in new high ground. 46.28 or 
1.3 per cent higher at an Ibis- 
indicated 3,621.72 in turn- 
over of DM11.3bn. 

Karstadt extended Thurs- 
day's DM15 gain with a rise 
of DM21 or 3.6 per cent to 
DM607. Mr Michael Geiger, 
German equity strategist at 
CS First Boston, said a block 
of German investors who 
sold out of Spar Handels ear- 
lier this week were said to 
he interested in the big 
department store group. 

Meanwhile, Spar prefs rose 
DMl.40 or 5.2 per cent to 
DM28.40 as the food retailer 
lifted its dividend from 475 
pffe to 62 pfe a share: and 
Metro went up in sympathy 
with a gain of DM7.90 or 4.6 
per cent at DM179.90. 

Among the cyclicals, BMW 
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put on DM55 or 4 per cent at overcapacity by the third 
DM1,435. Hoechst DM&50 at quarter of this year, pushed 
DM6S.35 and Bayer DM2.34 the shares up FFr14.80 to 
at DM6&90. Each had seen FFr459.80. Euro Disney 
better days earlier this year, bounced off its low for the 
with highs of DM1,540, year, adding 20 centimes to 
DM80.97 and DM78.40. FFr8.95 after Morgan Stanley 

PARIS appeared to shake 

off Thursday's election THE WEEK’S CHANGES 
worries, rebounding strongly - 


put on DM55 or 4 per cent at 
DM1.435. Hoechst DM2£0 at 
DM6&35 and Bayer DM2.34 
at DM6&90. Each had seen 
better days earlier this year, 
with highs of DM1,540, 
DM80.97 and DM78.40. 

PARIS appeared to shake 
off Thursday's election 
worries, rebounding strongly 
in improved volume. The 
CAC 40 closed up 21-25 at 
2,762.90 in 14.5m shares 
traded. 

Elf Aquitaine rose FFr10 
to FFr633 after more buying 
of its own shares to extend 
the oil giant’s gain to 4.5 per 
cent in two days. Michelin, 
weak along with the whole 
automotive sector in recent 
sessions, rallied FFr14.90 to 
FFr348.50. 

An upbeat statement from 
SGS-Thompson. including 
predictions of an end to chip 
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moved from “underperform" 
to “neutral”. 

Credit Lyonnais non- 
voters improved FFrn.60 to 
FFr233.10 after the govern- 
ment hinted that it may 


privatise the bank this year. 

AMSTERDAM nudged to a 
record high on the AEX 
index, closing up 3.12 at 
80356. Both KLM and Elsev- 
ier continued to wilt but 
there were plenty of solid 
gains elsewhere, notably at 
Hagemeyer where shares In 
the trading group rose 
FI 4-30 or 4.8 per cent to 
F193.8Q. 

A US court ruling Limiting 
copyright protection for elec- 
tronic publishers continued 
to depress Elsevier, which 
came off 40 cents to FI 32.40 
having traded in 14.5m 
shares in just two sessions. 
KLM. hit lately by bad 
results, fell a further FI 1.20 
to FI 56.80. Spin-off hopes got 
behind Nutricia. lifting the 
stock FI 5 to F) 301. 

ZURICH ended only mar- 
ginally higher, the SMI index 
closing 4.6 up at 5,181.0. One 
brake on the broad market 
was weakness in Nestle, 
SFr9 lower at SFrl.798. The 
stock was downgraded from 
outperform to neutral by 
Morgan Stanley, because of 
uncertainty caused by rising 
coffee prices. Nestle, said the 
broker, got about 20 per cent 
of its profits from coffee and 
coffee products. 
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BRUSSELS added a reshuf- 
fle of Belgian financial bold- 
ing companies and specula- 
tion about a takeover of the 
insurer, Royale Beige, to the 
general stimuli, and tbe 
Bel-20 index peaked 22.24 
higher at 2,267.73. 

Kredietbank rose BFr450 
to BFrl4.200 on fallout from 
the news of a Gevaert 
reshuffle, while Royale Beige 
rose BFr230 to BFr9.920 
although there was an 
attempt to cool tbe specula- 
tion late in tbe day. 

MILAN saw a good day in 
telecoms. Stet rose L165 or 


Sydney hits record high after rate cut 


ASIA PACIFIC 


A surprise official interest 
rate cut took SYDNEY to its 
third successive all-time 
high. Banking, insurance 
and retail stocks celebrated 
as the All Ordinaries index 
rose 164) to 2^63.9 in turn- 
over of AS907m. 

Tbe b ank share index rose 
by a percentage point, with 
NAB climbing 34 cents to 
AS18.79 and ANZ by 13 cents 
to A $331. In retailing, where 
the sector gained 1.45 per 
emit. Woolworths put on 11 
cents at A $3 .97 and Harvey 
Norman 7 cents at AS6.75. 

TOKYO saw revived buy- 
ing interest in blue-chip 
exporters on growing confi- 
dence in the dollar’s stability 
around the Y115 mark, 
writes Gwen Robinson. 

The Nikkei 225 average 
added 131.61 to 20,009.00 after 
moving between 19.906.99 
and 20.066.81. Share prices 
firmed from the outset as tbe 
dollar appeared to have 
settled, at least for 


the moment, around Y115. 

Investors moved in on 
leading exporters, particu- 
larly carmakers, electricals 
and precision instrument 
makers which lost ground 
on recent exchange-rate vol- 
atility. Foreign investors 
also bought banks and other 
domestic demand-driven 
issues. 

Volume eased from 407m 
shares to an estimated 368m. 
Advances led declines by 602 
to 483 with 169 unchanged. 
The Topix index of all first- 
section stocks rose 12.96 to 
1,489.89 and the capital- 
weighted Nikkei 300 by 3.04 
to 288.07. 

Exporters bounced back 
after substantial losses in 
recent sessions on concerns 
aboat the impact of foreign 
exchange losses on their 
earnings. Sony rose for the 
first time in five trading 
days, adding Y280 to Y9.680. 
TDK gained Y200 to Y8.630. 
Canon Y1S0 to Y2.830 and 
Fuji Photo Film Y250 to 
Y4.620. 


THE WEEK’S CHANGES 

% Change 

Seoul +4.4 

Kuala Lumpur +3.5 

Hong Kong +1.9 

Sydney +1.0 

Jakarta +02 

Tokyo -1.5 

Shenzhen B -3.7 


Mitsubishi Heavy Indus- 
tries was among the manu- 
facturers to benefit from 
strong earnings reports, ris- 
ing Y6 to Y863 on the record 
profits for the business year 
to March. Japan Tobacco, 
after its fourth consecutive 
record recurring profit, 
added Y5.000 to Y668.000. 

Carmakers gained the 
most as a sector, rising 2.6 
per cent on the dollar’s 
stability. Honda rose Y80 to 
Y3.420. Toyota Y80 to Y3.420. 
Nissan Y32 to Y738 and 
Mazda Y16 to Y357. 

In Osaka, the OSE average 
added 209.80 to 20349.93 and 
volume eased slightly to 


193m shares. In London, the 
I SE /Nikkei 50 index edged 
forward 0.66 at 1364.65. 

HONG KONG bought both 
blue and red chips and 
scored a record closing high. 
The Hang Seng index closed 
11938 stronger at 14,331.68 In 
turnover of HK$35bn, up 
from HK$143bn. 

Among blue chips, HSBC 
jumped another KK$3.00 to 
HK$223 and Swire Pacific 
HK$1 to HK$65 but brokers 
said that red chips continued 
to draw in much of market 
turnover; Shanghai Indus- 
trial gained 90 cents at 
HK$44 and China Resources 
85 cents at HKS2620. 

SEOUL recovered from 
early weakness and ended 
higher after the South Kor- 
ean finance minister. Kang 
Kyong-shik. said the govern- 
ment would investigate 
moves by institutions to call 
in corporate debts or refuse 
fresh loans for no reason. 
The composite index ended 
up 6.15 points at 73033. 

KUALA LUMPUR saw 


selective buying in timber 
and some motor shares, and 
the composite index rose 7.17 
to 1.07830. The newly-listed 
YTL Power traded in over 
42m shares, and was the 
most active stock as it closed 
at M$3.70 against an offer 
price of M$3l40. 

JAKARTA heard 

unfounded rumours of 
unrest in the capital on the 
last day of the Indonesian 
genera] election campaign, 
and traded weakly for some 
time. However, some inves- 
tors used this opportunity 
for bargain hunting in blue 
chips and the JKSE compos- 
ite index ended 4.43 higher 
at 658.52. 

SHENZHEN staged a tech- 
nical rebound and the B 
share index rose 233 or 1.55 
per cent to 153.19. but turn- 
over fell to HK$99m from 
HK$17Sm in the previous 
session. However, brokers 
said the markets had not 
bottomed out, and that 
strong downward pressure 
loomed ahead. 


dose on 2 per cent to L8.710 
and Tim pm on L56 to 
L4.700. BCI cased 195 to 
L3.495 amid talk that the 
bank was casting covetous 
eyes at Banca de Roma hav- 
ing failed to link up with 
Cariplo. Parmalat fell L84 to 
L2.550. The Mibtei index 
closed up 21 at 12,431. 

STOCKHOLM saw a gain 
of SKr9 to SKr351.50 in 
Astra, but the drugmaker 
was outpaced by Skandia. 
which rocketed by SKr34 or 
13.5 per cent to SKr2S5. The 
insurer was lifted by 
rumours about a possible 
deal with Nordbanken, and a 

successful IPO for Hartford 
Life, a rival to its US unit- 
linked division, AFS, which 
Skandia might decide to list. 
The general index peaked 
36.30 higher at 2,868.75. 

Other bourses which 
entered new high ground 
included DUBLIN. HEL- 
SINKI. VIENNA, OSLO and 
ATHENS, where the flyaway 
general index rose another 
43.85 or 2.6 per cent to 
1.727.70. one analyst saying 
that the bourse was headed 
for the 2.000 level. 

Written and edited by William 
Cochrane and Jeffrey Brown 

Jo’burg 

drifts 

lower 

Johannesburg continued to 
lose ground with the all- 
share index retreating a 
further 24.4 to 7.071.7 in 
dull turnover. 

The lead index has slipped 
55 points in two sessions 
and yesterday brokers were 
mostly blaming the recent 
run of weak corporate earn- 
ings statements for the flat- 
ness of sentiment. 

Industrials eased 39.9 to 
8,312.1 and the golds index 
came off 13.4 to 1.192.1. tit 
was a day of drift. There 
were no leads. This might 
change next week when we 
get hit by all sorts of eco- 
nomic data.” said one bro- 
ker. 

De Beers shed R1 to 
R 158.50 and Murray & 
Roberts dipped 25 cents to 
R10.70 in 1.5m shares 
traded, said to include 
100,00 shares acquired by a 
foreign investor. 
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Strong demand for stock suggests windfall pay-outs could be 60% higher than first estimated 

Grey market in Halifax shares fizzes 


By Christopher 
Brown-Humes 


Windfall share pay-outs to 
millions of Halifax Building 
Society members could be 
worth 60 per cent more than 
predicted four months ago, 
producing an average 
bonanza of £2,300 ($3,726). 

The grey market yesterday 
suggested Halifax shares 
would dose at between 7Q0p 
and 71Qp on the UK bank's 
first day of trading in nine 
days' time. This compares 
with the 390p to 450p esti- 
mate given by Deutsche Mor- 


gan Grenfell, the investment 
bank adviser to the flotation, 
in January. 

Fears that most of Hali- 
fax's 7.6m members will 
hang on to their shares, com- 
bined with extensive institu- 
tional appetite for the stock, 
have driven the rise. One 
analyst said: "There are indi- 
cations that some institu- 
tions will pay any price to 
get shares, rather than risk 
not getting them. The psy- 
chology is quite scary.” 

Every Halifax saver and 
borrower getting the 200 
shares mhiiiniim can expect 


a windfall worth £1,400. 
against £840 estimated in 
January. The average shares 
pay-out is about 33 0 shares, 
which could be worth EW0Q. 
The top pay-out would be 
worth nearly £8.300. 

Many institutions want an 
adequate weighting in Hali- 
fax shares ahead of its expec- 
ted entry into the FTSE 100 
Index on June 23- But fears 
they might not succeed have 
led them to buy other bank 
stocks as proxies. This has 
driven bank shares sharply 
higher, insurance stocks are 
benefiting from a similar 


effect ahead of the £6bn Nor- 
wich Union flotation on 
June 16 . 

However, some analysts 
fret that the bubble will 
burst, once fundamentals 
reassert themselves. 

At 700p a share, Halifax 
would have a market value 
of £i7.6bn, making it the 
10th largest stock in the 
FTSE 100 Index and the 
country’s fourth largest 
bank. In January its market 
value was about £11 ^ba 

Other building societies 
converting to banks have 
seen a qftrriiwr effect. Shares 


in Alliance & Leicester 
closed yesterday at 63Sp, 
nearly loop higher than their 
opening price last month 
when the group floated on 
the London Stock Exchange. 

The 2.5m members of 
Woolwich Building Society, 
which floats in July, and the 
900,000 members of Northern 
Rock, which floats in Octo- 
ber, can also look forward to 
higher-thaa -expected wind- 
falls. The average for Wool- 
wich members could be 
about £1,800 and for North- 
ern Rock nearly £2,000. 

The total demutualisation 


bonanza this year from five 
converting building societies 
and Norwich Union is now 
expected to total nearly 
£30bn- This may fuel fears of 
an infla tion-inducing con- 
sumer spending binge. 

Halifax will disclose next 
Tuesday how many of its 
members have chosen to sell 
their shares via an auction 
next Friday. Analysts 
believe it could be up to 20 
per cent of the membership 
- less than the 27 per cent of 
A&L members who chose to 
sell their shares immedi- 
ately. 


Zeneca chief to 


stay on for an 
additional year 


By Roger Taylor 


Sir David Barnes, chief 
executive of Zeneca, the UK 
pharmaceuticals group, has 
agreed to remain in his post 
for an extra year and leave 
in May 1999 instead of May 
1998 as planned. 

The change was seen by 
analysts as a sign that 
Zeneca's board intend to 
look outside the company for 
its next chief executive. 

Sir Sydney Lipworth, 
chairman, denied the board 
had already considered or 
ruled out any candidates. 
“We have a winning taam 
very well led by Sir David 
and we thought it right to 
keep going with that team”, 
he said. 

However, Sir David made 
clear this was a temporary 
arrangement and said he 
would not be prepared to 
extend his contract beyond 
May 1999. 

Analysts said the delay in 
appointing a successor 
suggested that none of the 
internal candidates bad been 
thought suitable. 

They include Mr Tom McKil- 
lop, head of the pharmaceu- 


ticals division, and Mr John 
Mayo, finance director. Ana- 
lysts welcomed the prospect 
of an outsider and said the 
group's strong position made 
the job attractive. 

The news came as Zeneca 
reported a 15 per cent rise in 
sales in the first four months 
of the year at its annual 
meeting yesterday. 

BZW, Zeneca’s broker, is 
forecasting 15 per cent 
growth in underlying sales, 
but only 9 per cent growth in 
pre-tax profits to £l.lbn 
($1.78bn) as currency move- 
ments cut earnings by 6-7 
per cent. The shares rose 6p 
to £18.78V4p. 

Shareholders questioned 
the directors on a range of 
issues, including the compa- 
ny's political donations in 
the US. 

Sir David said: M We do 
support both parties at a 
state and federal level. This 
is to secure access to legisla- 
tors, when new laws and reg- 
ulations which affect our 
business are introduced. 
Realistically, this is neces- 
sary." He emphasised that 
the sums of money involved 
were small. 
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Casting line: Brian Cooke, at the Walsall factory, plans to spend £10m on two new moulding plants to aid competitiveness 


Castings rolls out investment plan 


Castings, the UK iron and 
precision castings manufac- 
turer, unveiled a £ 10 m 
investment programme over 
the next two years as it 
reported full-year pre-tax 
profits up 12 per cent from 
£9.43m to £10.6m ($17.17m). 

Turnover in the year to 


March Si also showed a 
‘‘satisfactory” increase, 
from £58.3m to £62. 3m. Mr 
Brian Cooke, chairman and 
managing director, said yes- 
terday the investment would 
include the installation of 
two new moulding plants in 
the next 15 months. 


After a maiden contribu- 
tion from CNC Speedwell - 
acquired for a nominal sum 
in February 1996 - the 
group has also decided to 
enlarge its machine shop. 

Mr Cooke said that while 
looking to boost competi- 
tiveness in a tough global 


marketplace; “we a n t i cipate 
that the next two years will 
be a period of consolida- 
tion”. 

A final dividend of 3-i>5p 
makes a total of 4-98p 
(4JJlp), payable from earn- 
ings per share of I6.47p 
(15-01p). 


P&O still confident of 
ferry merger clearance 


By Charts Grosser 


P&O. the UK shipping and 
property group, is still confi- 
dent of clearance for the 
merger of its cross-channel 
terry operations with Stena 
Line by next month. 

On Thursday. Mrs Mar- 
garet Beckett, trade and 
industry secretary, referred 
the award of two rail fran- 
chises to the Monopolies and 
Mergers Commission, which 
many believe presages a 
tougher competition policy. 


P&O, which held its 
annual meeting in London 
yesterday, said: “We don't 
think that decision has any- 
thing to do with us. There 
already is an MMC report 
sitting at the DTT. 

P&O is also waiting for the 
merger to get clearance from 
the European Commission. 

Lord Sterling's message to 
shareholders was upbeat, as 
he unveiled a timeframe for 
the flotation of P&O’s Boris 
Homes subsidiary. 

The business, which ana- 


lysts reckon could be valued 
at £300m ($486m) will come 
to market by way of a public 
offering, with H am bros mer- 
chant bank as adviser. P&O 
will retain no stake in the 
ongoing business. 

Separately. Lord Sterling 
said that underlying profit- 
ability at P&P was “set to 
improve sharply”, although 
he added that the cost of 
restructuring in the contain- 
ers and ferries divisions 
would constrain the group’s 
first half results. 


International 
publishing lifts 
Euromoney 


By Christopher Price 
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Strong performances in 
financial and business pub- 
lishing helped Euromoney 
Publications yesterday 
report a 21 per cent rise in 
half-year underlying pre-tax 
profits to £ 12 . 1 m ($l9.6m). 

Turn ova - from continuing 
operations rose 9 per cent to 
£49m with good showings 
also from the group's train- 
ing and conference and exhi- 
bitions businesses. Including 
a £i.5m gain from a disposal 
last year, pre-tax profits 
improved 5 per cent 

International business 
publishing was the strongest 
performer with profits rising 
59 per cent to £3.47m. Mr 
Richard Ensor. managing 
director, said part of the 
increase bad come from the 
recovery in the fortunes of 
Asian Law & Practice and 
Corporate Location maga- 
zines. 

Profits from the financial 
publishing arm rose 13 per 
cent to £5-13m. The training 
division saw profits increase 
35 per cent to £2. 73m. while 
conferences and exhibitions 
made £2.6m. a rise of 52 per 
cent 

Mr Ensor said all the divi- 


sions had benefited from a 72 
per cent increase in market- 
ing expenditure to £3m. In 
addition, the publishing 
businesses were helped by 
the continuing decline in 
paper prices. However, 
the strength of sterling 
had reduced group pre-tax 
profits by about 5 per 
cent. 

During the period, the 
group made its first signifi- 
cant acquisition in two years 
with the £2m purchase of 
Perry Publishing, which 
publishes Business Traveller 
magazine. A further £1.5m 
has been spent since March 
31 on increasing the group's 
holding in Petroleum Econo- 
mist magazine from 80 to 95 
per cent. 

With cash of £24m. Mr 
Ensor said other acquisitions 
were being sought. 

Earnings per share rose 11 
per cent to 35.66p. A 28 per 
cent rise in the interim 
dividend to 16p is being 
paid. 

The shares rose 90p yester- 
day to £15.25 whicb can in 
part be accounted for the 
lack of liquidity in the stock, 
which is 73 per cent owned 
by Daily Mail & General 
Trust 


Peek 
founder 
quits over 
strategy 


By Roger Taylor 


Mr Ken Maud, executive 
rh airman of Peek Holdings 
and the man who built up 
the £40m ($65m) traffic man- 
agement group out of a vir- 
tually bankrupt importer in 
11 years, has resigned follow- 
ing a strategy disagreement 
with the board. 

The departure comes a 
month after the UK com- 
pany warned that it would 
make a loss in the first half 
of this year following weak 
order intake and lossmaking 
contracts in the UK, 
the Netherlands, and North 
America. 

Mr Maud wanted the 
group to sell its non-core 
businesses in computers and 
measuring instruments and 
to focus on expanding the 
tr affi c management business 
particularly in emerging 
markets. 

However the board backed 
Mr Alan Standley, chief 
executive, who plans to cut 
costs and focus on improv- 
ing the airi sting businesses. 
He said Mr Maud’s strategy 
was a higher risk long term 
approach which investors 
did not feel was appropriate 
in the light of the profits 
warning. 


Barlo gets that 
warm feeling* 


Bario’s radiator sales helped 
the Dublin-based radiator 
and plastics manufacturer, 
report annual underlying 
pre-tax profits up from 
K3.47m to l£6£6m ($10.3m). 
Last year there was an 
extraordinary charge of 
l£5.95m leaving a loss of 
I£2.4Sm. Turnover was down 
slightly at I£112.4m 
(I£ll4.8m) for the year to 
March 3L 


RESULTS 


NEWS DIGEST - 


GKN wins 




GKN yesterday w<m the latest round of its legal battfe 
with franchisees of Meineke Discount Mufflers, its us 
exhaust retailer, after damages awarded against the UK 
en gineering group’ were cut by 34 per : 

Tte group, which was bottridted last>6ar of defrauding 
some 2£00 M cineke franchisees, said a US dtetnet court | 
had reduced the damages from $S91in to ^39am (£240m). 
excluding interest. ■"!‘N ‘i- : 

The award, the highest fiver granted -'against a U&| 
company, was made after a jury in , ’C!bariotte, North 
Car olina, decided GKN had diverted payments intended 
for advertising and promotion. v . - 

However, Judge Robert Potter reduced, the damages 
after recognising releases, to wUdrmbsfe than a .third of 
the franchisees -WEdved tlMiir right to fcompfemation. Law- 
yers for the franchisees yesterday Towed to appeal 
against that decision. 

Mr Wayne Mack, a partner at law firm Duane, Morris &■’ 
Heckscher, said they would be. seeking the original 
jury award of $S9lm phis a further TlSQm in punitive 


GKN said it would alsb ccritest ihe reduced pay-out 
after, bring “advised it- has very" strong substantive anff j 
procedural grounds ^foruppeaTV ^predicted that process' 


could take 18' 'months, although lawyers for the fran- 
chisees said it -couM take half that thne. 

bxu hug already set agjflg a £27Qm provision to' cover 
the judgment, interest ahd eosti Tim Burt 


Dawson for main market 

Dawson Holdings, the UK Aim-tradednewspaper distribu- 
tor l i b rary supplier, yesterday reported a £4.1 per cent ' 
rise in interim pre-tax profits to £16^2m and said it would, 
move up to fee main market ” 

Turnover at the company. Which, joined the alternative 
market at its debut in mid-1995, rose nearly 40 per cent to 
£3S7.4zn (£286 l8uz) Sd the six months to March 31. 

Mr Peter Brown, chairman, said ^urridge Dawson, the 
UK’s third largest newspaper distributor, had contributed 
about £150m of turnover and a significant amount to 
profits. 

CBS, the house broker, raised its full year profit fore- 
cast from Eivftm to giV-finy or earnings per' share of 148p. 
The bulk of sales, due to the seasonal nature of the 
library ^supply business, are in the first Halt 

• Virginia Marsh 


Soco price gives it £128m tag 


Soco Jnfe rffatfnrifll,' tta UK oil a nri gas exploration com- 
pany, annnnnwri yesterday its shares Would be priced' at 
260p, giving it a market capitalisation of £ 128 m. 

The flotation, which was announced last month, follows 
a book building exercise to raise £8S.7!m, including £39.3ni j 
of new money. 

Soco has been formed f rom the international interests 
of Snyder Off, a US-quoted oil developer, and assets-from 
Cairn Energy of the UK. The company has interests in 
Mongolia, the UK, Russia, Yemen, Thailand and Ttmisia 
ami ba« proven and probable ril-resaves of about 87m 
barrels. 

Funds raised from the float wifi be- used to accelerate 
exploration and production from a large concession in 
Mongolia. ' - 

The fisting is bring sponsored by SBC Warburg. Soci6t£ 


Gfinfirale Strauss Turnbull mid Petrie Parkman are co- 
lead managers. 

The market capitalisation represents a discount of J 
about 30 per cent on Soco’s estimated asset value. .'The 
initial capitalisation reflects reserve values", said Mr Ed, 
Story, president and chief executive of the . company. 

“From the company’s point of view we wanted to put-it | 
on the market at a price where it would appreciate.’* 

Soco will begin trading on May 29. Michael Peel 


Laporte agrees £90m sale 


Laporte, the UK chemicals group, said yesterday it had 
provisionally agreed the sale of its US adhesives, and. | 
sealants business for about £90m ($145 -8m). 

The deal, expected to be completed in the next, four j 
months, will yield an exceptional profit of about £U&n 
after a goodwill write-off of £55m. 

Laporte has been following a strategy of disposing, of j 
non-core businesses and focusing on those divisions 
which have market leadership in growth sectors and had- 
previously said it intended to sell the US division. 

The news came as the company reported trading in fine 
with expectations during the first four months of the year, 
at its annual general meeting yesterday. 

Mr George Duncan, chairman, said: “We did not expect’ j 
ec onomic conditions this year would offer any significant 
improvement over last So far this has indeed proved to 
be the case, with the -strength of sterling presenting moire" 
challenging conditions." 

Despite this, Laporte has performed in line with plans, 
the chairman said. Roger Taylor .. 


LucasVarity £80m venture 


LucasVarity, the Anglo-US engineering group, yes te r d ay . 
said its Varity Perkins diesel engine subsidiary-had signed 
an £80m parts and supply deal with Nacco Materials * 
Handl i n g Group, the world's hugest fori lift track manu- 


facturer. 

Under the agreement, the number of ari g m e g supplied 
to Nacco will rise from a launch target of 4,000 to l0,000 

when the contract matures. 


Torday falls 14% on warning 

Shares in Torday & Cariisle, the UK specialist engineer^ 
fell 6p to 37%p yesterday, after Mr Peter Ryan, the d^m* 
man, told the annual-meeting thatjarefit for the first hafe 
would be "marginally below the‘Sahie ; -pOTi6d. of 1996 ”;^: 
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The Financial T irmei plan^to publish a Survey on 


Leeds 


on Thursday, July 3 


For further information, 
please contact: 

Pat Looker on 
Tel: +44 161 634 9381 J 
Fax: +44 161 832 9248 

or your usual 
Financial Times : ! 
representative 
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COMPANIES AND FINANCE 


CBS president resigns over shake-out 


By Christopher Partes 
in Los Angeles 

Westinghouse Electric shares 
surged yesterday on news of a 
shake-out which has prompted the 
abrupt departure of Mr Peter Lund, 
president of its CBS television and 
cable division. 

The management rift stemmed 
from a decision to shift control of 
14 television stations to Mr Mel 
Karmazin, head of radio, leaving 
Mr Lund with control over the CBS 
broadcast network and its growing 
clutch of cable channels. 


The group’s stock had climbed 
nearly 10 per cent by lunchtime 
yesterday to $ 01 . as the company 
moved to affirm its confidence in 
key executives in charge of the net- 
work's entertainment, sports and 
news divisions. 

They will now report directly to 
Mr Michael Jordan, group chair- 
man, who engineered the plan to 
split Westingbouse Into two sepa- 
rate companies later this year. All 
entertainment operations are being 

bundled into CBS Carp, and the 
industrial rump continues under 
the existing group name. 


The changes strengthen the hand 
of Mr Karmazin, former chairman 
of Infinity Broadcasting, a group of 
radio stations acquired fay CBS last 
year in a stock deal worth almost 
$5bn. The deal left him as the big- 
gest individual shareholder In tbe 
group. 

Radio is the fastest-growing 
media delivery business in the US, 
and tbe biggest contributor to CBS 
revenues and profit The network, 
despite making substantial ratings 
gains last month, is dogged by 
inroads into its audience by cable 
and satellite services. 


Although ft currently stands sec- 
ond to General Electric's NBC net- 
work in terms of overall popular- 
ity. it is the fourth most-popular 
service among the 38 to -38-year- 
olds coveted by advertisers. 

Mr Lund, who has been with 
CBS since 3977 and took control of 
tbe network in 1995. has been uver- 
sbadowed lately by the aggressive 
Mr Karmazin, who is now seen as a 
potential successor to Mr Jordan as 
chairman of the new CBS com- 
pany. 

His most urgent task will be to 
restore the fortunes of the CBS- 


owned stations, which showed flat 
profits in the first quarter when 
the radio division, bolstered by the 
Infinity acquisition, more than 
doubled its earnings. 

Mr Jordan appears to have the 
tougher job turning round the )uss- 
making broadcast network, 
although recent audience surveys 
offer some encouragement. CBS 
prime time ratings rose- 6 per cent 
in the May sampling period, while 
the other leading networks lost 
ground. He is also e>:pecied to con- 
tinue building CBS’s cable channel 
operations. 


Provisions hamper Japan’s bank recovery 


By Gillian Tett in Tokyo 

Japan’s 10 largest 
commercial banks scrambled 
to tackle their bad debt 
mountain again last year, 
ahead of the government’s 
plans to deregulate the 
financial sector through its 
proposed “Big Bang’’ 
reforms. 

But while the so-called 
"city banks’* are gradually 
reducing their debt burdens, 
provisions continue to eat 
heavily into recurring 
profits. 

And with the h anks ’ oper- 
ating profits falling last year 
- and forecast to drop again 
this year - there were signs 
that the gap between the 
stronger and weaker banks 
was widening. 

Measured overall, nine out 
of 10 of the banks reported 
an upturn in recurring prof- 
its in fiscal 2998. The one 
exception was Dai-Ichi Kan- 
gyo Bank, which made fewer 


provisions for bad loans in 
the 1995 fiscal year - an d so 
tried to catch up last year 
with a large bad loan write- 
off that pushed its r ecu r r i ng 
results into the red. 

But excluding DEB, the 
sector managed to report 
some Y2.3bn (S19.8m) of 
recurring profits - a sharp 
contrast to tbe previous 
year’s loss of Yl,477bn. 

This recurring figure was 
low because of the scale of 
tbe bad loan write-offs, 
which analysts calculated 
were well over Y3,000bn for 
the sector. 

Although this was below 
tbe Yfi.SOObn for the previous 
year, analysts yesterday wel- 
comed it as a sign that many 
h anks remained committed 
to repairing the damage left 
by the collapse of the 1980s 
property bubble. 

Meanwhile, with all the 
banks posting BIS capital 
asset ratios of between 8.7 
per cent and 9.28 per cent. 


The widening gap 
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there is little danger of any 
bank breaching the capital 
adequacy ratios at tbe 
moment - although some 
analysts suspect the banks 
may still need to raise more 
capital in tbe current year. 


Nevertheless, some of the 
trends in tbe banks' under- 
lying business appeared less 
encouraging. 

In fiscal 1995 they reported 
high levels of operating prof- 
its. largely because tbe falls 


in Japanese interest rates in 
the autumn improved their 
trading positions and lend- 
ing spreads. 

However, last year there 
were signs that this trend 
was ending as operating 
profits Tell 23 per cent. This 
was partly because of higher 
credit costs. And with inter- 
est rates do longer on a dear 
downward trend, bond trad- 
ing was no longer as 
healthy. 

But on top of this, 
increased competition for 
lending - hitherto a key 
business focus for the city 
banks - drove down lending 
spreads. 

This problem is now 
expected to get worse: the 
banks warned of a 14 per 
cent fall in operating profits 
for fiscal 1997. 

This partly reflects the 
majority view that interest 
rates will rise. But many 
also expect the lending envi- 
ronment to become even 


more competitive, because of 
Big Bang. 

Strcmqer batiks, such as 
Bank of Tokyo Mitsubishi, 
which reported the highest 
level of overall operating 
and recurring profits, are 
expected to survive these 
conditions well. 

However, Daiwa and the 
recently merged Hokutaku 
group, suffered the lowest 
level of recurring revenues, 
leaving some analysts vuiv- 
ing unease about their 
future. 

Mr James Fiorillo of INC 
Barings said: "We don't 
mean to sound alarmist, but 
the light at the end of the 
bad debt tunnel is shining 
brightly for some hanks like 
Tokyo-Milsubisbi. Sanwa. 
Sumitomo and DKB - while 
others like Hokutaku and 
Daiwa will likely languish in 
their bad debts problem for 
some years lu come. In a der- 
egulating environment this 
may not be tenable.” 


Thai Danu scraps takeover of Finance One 


By Ted Bardacke 
in Bangkok 

Thai Danu Bank’s takeover 
of Finance One, described by 
Thai financial authorities as 
the model for cleaning up 
the country’s ailing finan- 
cial sector, was scrapped 
yesterday. 

Thai Dana said it conld 
not complete tbe deal 
because of problems in 
determining the value of 


Finance One's rapidly col- 
lapsing assets and because 
of unclear legal and tax 
implications of a merger 
between two financial insti- 
tutions. 

Executives said that in the 
process of due diligence at 
Finance One, the country’s 
largest finance company, 
assets were fonnd to be of 
such poor quality that it 
was not even worth putting 
a price on them. 


In addition, the time 
needed to complete the deal 
would render any share 
swap ratio meaningless, as 
tbe future value of assets 
could not be determined. 

Tbe collapse of the deal 
puts the whole consolidation 
of the Thai financial sector 
in doubt as similar problems 
lu the mergers of other trou- 
bled companies will be 
encountered, analysts said, 
with many finance compa- 


nies unlikely to be worth 
anything once their bad 
loans are written off. 

Finance One said yester- 
day that it lost Bt3.75bn 
(S146m) in the first quarter 
of this year compared with a 
net profit of Bt632.6m last 
time. On the grey market its 
shares are trading as low as 
Bt3 per share, compared 
with an official price of 
Bt23.75 at their suspension 
in March. 


The Thai government has 
hinted it will step in with a 
taxpayer-backed rescue of 
the company. 

Finance One said it would 
raise capital by issuing 
Bt8-28bn in new shares to 
stay in business. 

Those shares will be 
offered to existing share- 
holders first, but Mr Pin 
Chakkapak. chief executive, 
said the central bank's 
financial institutions reha- 


bilitation fund would be tbe 
buyer of last resort. 

With Thailand facing its 
first budget deficit in a 
decade, this move is likely 
to be politically controver- 
sial. The government's other 
options are to relax restric- 
tions on foreign ownership 
and let a international com- 
pany take a majority stake 
in the company, or to set a 
new precedent for Thailand 
and let Finance One faiL 


INTERNATIONAL NEWS DIGEST 

ASkyB in talks 
with PrimeStar 


ASkyB. News Corporation's fledgling US satellite media 
venture, is in partnership talks with PnmeStiir. rlu- 
sector’s second -biggest operator. ■■Oiiguinu’' negotiations 
were confirmed yesterday by THc-Ci mi mimical ion* Inc. 
Prime-Star's biggest shareholder. 

Mr Rupert Murdoch's group, which fins month 
abandoned a merger with EchoStar, had turn expected w 
seek a new partner rather than wait until next year to 
launch its own operation. 

DirecTV, the* industry leader and a subsidiary of 
General Motors, has the stn.ntgi.-st hold on Che market and 
shares its satellite platform with another leading 
operator. USSB. 

Despite public antagonism between Mr Murdnch and Mr 
Ted Turner, vice-chairman ul Time Warner, one of 
PrimeStar's shareholders, the busines* w.ia. iwp-eiL-d to he 
ASkyU's first port ot cal! alter it backed mu of the 
EchoStar deal. 

ASkyB 's nationwide spectrum and plans fur high -power 
satellites offering a vast range of entertainment, 
communications and bitdnoss-to-businoss. services, plus 
bipws Carp's international experience, could transform 
PrimeStar into a formidable competitor for DirecTV. 

Christopher Purkes Los A a- teles 

NSE wins legal backing 

Tile Norwegian Stock Exchange has won legal l>.iekin-^ for 
its cancellation last year of a contract for a new ir.iduig 
system with Logics, the I’K software company, l.ogii-a. 
which was accused by the Oslo bourse ot delay.-, has 
sought damages of more than NKrSOm i$4.;;rui fur breach 
of contract. An agreement to supplv an inn-grnit-d trading 
system for bonds, equities and derivatives was signed in 
]y9l. The system had been due to come oil stream late l:is: 
year. An independent Norwegian advocate ruled that 
severance of the agreement was justified. The judgment 
means the bourse can invoke a hank gutirantee for 
NKrT.’Jm of pre-payments mad* to Lugica. Logica s 
damages claim and a counter-claim by the stock exchange 
remain pending. Or a? .l/c/rw. Stockholm 

McDonald's Kiev 

McDonald's will conquer another former O-mmumsi 
territory at dawn today, when the humbmver purveyor 
opens branches In Kiev, the Ukrainian capital. Over ih»- 
weekend, two McDonald’s restaurants will <»pon in Kiev 
and the company hopes to open across. Ukraine by 2o00 

Chntsitit Fn\'lcr:d. AVer. 

Endesa fined Pta300m 

Spaiu's CNMV securities commission yesterday broke 
new ground when it imposed a Pt.VHs.im »S2.3nu fine on 
state-controlled power generator Endesa for failing to 
disclose information, and opemtl a related investigation 
Into share purchases by Banco Bilhau Vizcaya. The 
commission said the fine, which followed an inquiry into 
Endesa's PuuHQbn bid fast October to increase us stake m 
two regional utilities, was the biggest ever in a case of 
tliis kind. However. Endesa’s former president Mr 
Feliciano Fuster and finance director Mr Jose Luis 
Palotno were absolved from responsibility The operation, 
apparently gwemment-orchestnucil. raised Endesa’s 
holdings in Sevillana de Elect rtn dad and Fees a to 75 per 
cent from 40 per cent and 49 per cent, respectively. 

David Madrid 
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hit Tiger hedge fund 
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By Simon Kuper hi London 

Tiger, thought to be the 
world's second-largest hedge 
fond with about $9bn in invest- 
ment assets, may have suf- 
fered severe damage from the 
recent surge in the Japanese 
stock market 

Jaguar, a Tiger hedge fund 
with investable assets of about 
$5.7bn, had been heavily sell- 
ing Japanese stocks through 
the end of April, according to 
documents obtained by the 
Financial Times. Since then, 
the Japanese market has risen 
mare than 4 per cent 

Hedge funds are private 
funds that bet large sums on a 
small number of investment 
prospects and often speculate 
on fells and rises of stocks or 
currencies. They became 
famous in 1992 when Mr 
George Soros, chief of Soros 
Fund Management made $ibn 
by betting that sterling would 
be devalued. 

The leading hedge funds 


wield great influence in the 
markets because erf their large 
resources and ability to use 
leverage. They are highly 
secretive, but rumours of their 
moves are often taken up by 
other investors. 

Jaguar's speculations 
against Japanese equities 
(short positions) as of April 30 
were larger than those against 
equities in any other market, 
and four times the size of Its 
Japanese long positions. Tiger 
refused to comment 

Mr Julian Robertson, 
founder and chairman of 
Tiger, has said many Japanese 
stocks - inputting particularly 
banking stocks - are overval- 
ued. But the Nikkei 225 index 
has risen 4.48 per cent since 
the start of May, while bank- 
ing sector stocks have gained 
4.83 per cent 

Jaguar, a Netherlands 
Antilles-based fund, has 
achieved gross returns of 84.4 
per cent since the start of its 
fiscal year an October 1 1996. 


Jaguar’s assets are believed 
closely to match those of 
Tiger’s US-based funds. Tiger 
has four funds, each with 100 
Investors. The rn infirm m 
investment is $10m. It 
achieved a return of 48 per 
cent for 1996. 

Most hedge funds were hit 
by the fell in bond markets in 
1994 but have recovered since, 
although they have yet to 
regain their stature of the 

early 1990s. 

About 59 per cent of Jaguar’s 
long equity positions are in US 
stocks. The fund's largest 
exposure as of April 80 was its 
7 per cent holding in US Air- 
ways Group. 

Omega Overseas Partners, a 
hedge fund that Is part of the 
$3bn Omega group, achieved 
an 8.19 per cent return before 
Incentive fee in the first quar- 
ter of 1997, according to docu- 
ments obtained by the Finan- 
cial Times. It achieved 66 per 
cent of that return an currency 
positions. 


Top Japanese bankers quit 
as gangster scandal grows 


By Gillian Tett in Tokyo 

The scandal over links 
between Japan's financial 
industry and corporate racke- 
teers claimed fresh victims 
yesterday as senior executives 
resigned from Dai-Ichi Kangyo 
Bank, one of the country's 

largest b anks . 

Mr Katsuhiko Rondo, presi- 
dent of DEB, and Mr Tadashi 
Okuda, chairman, announced 
that they would step down, 
after admitting that DKB had 
made questionable loans to a 
company linked to sokaiya - 
corporate gangsters who 
demand money in exchange 
for not revealing sensitive 
company information. 

The move comes after 
Nomura. Japan's largest secu- 
rities house, admitted it also 
had financial links with 
sokaiya via a property com- 
pany. Sixteen Nomura direc- 
tors have since resigned in the 
largest corporate reshuffle 
in recent Japanese history. 


However, the DKB scandal 
represents a significant escala- 
tion of the affair because it 
fuels suspicion that the recent 
Nomura revelations are only a 
hint of a wider network of con- 
tacts affecting much of the 
financial sector. 

Meanwhile, in a sign that 
the government is taking a 
stronger stance over the issue, 
Mr Hiroshi Mitsuzuka, Japan's 
finan ce minis ter, warned that 

DKB could not assume the epi- 
sode would finish with the res- 
ignations. 

“The most important thing 
is that DKB clarifies why it 
made such a shady loan," he 
said. 

Ministry of Finance officials 
suggested the bank may have 
falsified accounts to conceal 
these problem loans - and 
warned that the ministry 
could impose penalties on DKB 
if its investigation found 
inc rimina ting evidence. 

The warnings come as 
Nomura waits to hear what 


penalty it will face for its own 
scandal, following the arrest of 
three former Nomura execu- 
tives last week. Under Japa- 
nese law, payments to sokaiya 
are illegal. 

Mr Kondo, who, along with 
Mr Okuda, will be retained by 
DKB as an adviser, insisted 
that he had not been aware 
tha t the company bad finan- 
cial links with sokaiya related 
groups. 

However, he admit ted that 
DKB had made a loan of about 
Y26bn ($206m) to Mr Yoshinari 
Koike and Mr Ryuichi Koike, 
brothers who ran a property 
company at the heart of the 
Nomura scandal and who were 
arrested last week. The loans 
started in 1985, Mr Kondo said, 
but In recent years part of 
them had became unrecovera- 
ble. 

DKB said vice-presidents Mir 
Ichiro Fujita and Mr Yoshi- 
haru Man! would be appointed 
as the new president and 

chairman. 


group in 

bankruptcy 

warning 

By Stefan Wagstyl in London 
and Greg Mdvor in Stockholm 

Norilsk Nickel, Russia's 
biggest metals group, yester- 
day warned it was showing 
signs of bankruptcy, as it 
reported a consolidated loss for 
1996 of 3,290bn roubles 
($571 5m). It said it needed rad- 
ical action within six months. 

The warning, which offered 
no explanation of the trading 
position, highlights the finan- 
cial difficulties facing many 
Large Russian enterprises as 
they struggle to cope with the 
economic confusion caused by 
the Collapse Of raYrnmnnigm. 

The warning caused little 
surprise in the metals mar- 
kets, even though Norilsk is 
the world's second-biggest 
nickel producer, the largest 
supplier of palladium and the 
thlrd-biggest source of plati- 
num. 

Traders said the company's 
financial difficulties were 
already well known, not least 
because its workers have regu- 
larly staged short strikes over 
non-payment of wages. 

Johnson Matthey, the pre- 
cious metals company, said: “It 
is a statement of what the 
world is already aware of and 
the market already knows.” 

On the London Metal 
Exchange, the price of nickel 
for delivery in three months 
fell $110 to close at $7,530 a 
tonne. At yesterday after- 
noon's London “fix”, palla- 
dium fell $4 to $17L25 a tray 
ounce and platinum was $155 
off at $88850 a troy ounce. 

Nickel is used extensively in 
making stainless steel Plati- 
num and palladium are used 
in industrial catalysts. West- 
ern countries rely heavily on 
Russian production of all three 
metals. Analysts said that 
despite Russia’s economic diffi- 
culties, metal supplies to the 
west had proved fairly stable 
in the 1990s. 

Norilsk is controlled by 
Uneximbank, a leading Rus- 
sian private bank, which took 
over the government's domi- 
nant 38 per nmt shareholding 
in 1995. 


Companies 


ASkyB 23 

American Airline 2 

Amoco 4 

Asahl 23 

BBV 23 

Banespa 3 

Baric 22 

BoT-Mftsubishi 23 

Boeing 2 

British Petroleum 4 

British Telecom 6 

CBS 23 

Castings 22 

Conoco 4 

DKB 2a 24 

Dai-Ichi Kangyo 23 

Daiwa 23 

Dawson 22 

Dayavant) Pictures 5 

Dsfta Air Lines 2 


EMI 7 

EchoStar 23 

Endesa 23 

Enron 4 

Eurodat 7 

Euromoney 22 

Finance One 23 

Fuji 23 

GKN 22 

Halifax Bid Society 22 
Hokkaido-Takushoku 
23 

ja 7 

Laporta 22 

Logics 23 

Lonrho 7 

Louisiana Land 4 

LucasVarity 22 

McDonald’s 23 

McD Douglas 2 


Meineka Discount 22 

Norflsk Nfckfll 24 

Norwich Union 24 

P&O 22 

PDVSA 4 

Peek 22 

PrimeStar 23 

Sakura 23 

Sanwa 23 

Securicor 5 

Sedgwick 14 

Soco 22 

Southern Electric 14 

Sumitomo 23 

Thai Danu Bank 23 


Torday & Carlisle 22 

Vodafone 5 

Westing ho use 23 

Zeneca 22 


Markets 


FTSEIOfc 

YfakJ 

FTSE&robacklOO 

FTSE M-ShsB 

Nk M 

Near York: hndttm 

Dow Janos tod Aw 

SSP Compoefta 

■ LONDON MONEY 

3-mo Interbank 

Liffe kng gfttfut 

■ US LUMCHTBME I 

Fedort Funk; 

3-m Trees BObr Yld 

Long Bond 

TWO 

■ MOUTH SEA OH. 

Brant Dated 


New YcrkCamoxDeo 
London . ., 


# 8 % 

. Jurrt!2j3 


53.K 

_ 5.154% 

sell 


band 

(Juri1i%) 


33424 

.—$34245 


Now York luicttbna : 

S 1*3675 

London: 

5 1J830I (1.6345) 

DM 2.7550 £.7677} 

FFr R2B57 (9.31 99) 

SFr 22942 E-3055) 

Y 188.100 (188-496) 

£ Index 98.1 (98.4) 


New YorK lunchtTme : 

DM 1.883 

FFr JL7066 

; SFr 14036 

Y 1154 

London: 

DM 10907 (1.6933) 

FFr &88M (5-702) 

SFr 14074 (1.4105) 

I Y 115395 (115JJ35) 

$ Max WOD (1021) 

Tokyo do re Y 1154 


FT WEATHER GUIDE 


Europe today 

High pressure will provide sun In 
Ireland, southern England, the 
western Benelux and France. 
Scattered ckxid wiH develop in the 
interior of the Benelux and France. 
A band of cloud and patchy rain 
wiD stretch from central France 
across the Alps Into southern 
Poland and the Ukraine. 

The Iberian peninsula will have 
thundery showers. 

Southern Italy, the Balkans and 
Greece will be dry. warm and 
sunny. 

Showers will develop In Bulgaria 
and Turkey, but they will be 
interspersed with sun. 

Phre-daqr forecast 

Ckxid will persist in the northern 
UK, but the rest of the UK will be 
sunny. Settled conditions are also 
expected for the Benelux. France 
and Germany. 

South-east Europe will remain 
sunny, with Isolated thunder 
showers. 

The Iberian peninsula wffl become 
more settled. 
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TODAY’S TEMPERATURES 


Situation at 12QMT. Tempemturas maximm for day- Forecasts by Mateo Coneutt of ths Netherlands 
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THE LEX COLUMN 

Beijing bubbles 


EveD in the hands of Mr Jack 
Welch of General Electric feme, Bei- 
jing Enterprises’ motley crew of 
businesses - from switching equip- 
ment and fast food to brewing and a 
hit of the Great Wall - would not 
spark much enthusiasm. But since 
they are in the hands of the Beijing 
municipal government, the share 
offer will be well over 1,000 times 
oversubscribed. For share applica- 
tion form, read lottery ticket 

Malting a fundamental analysis of 
Beijing Enterprises is like standing 
in front of a juggernaut But at 19 
times forecast earnings, Beijing 
Enterprises is being issued at a 
chunky premium to conglomerates 
like Hutchison Whampoa or Swire 
Pacific, whose businesses offer far 
more visible growth prospects. 
Moreover, municipal governments 
the world over are hardly renowned 
for business savvy. 

Nonetheless, investors will be 
happy to pay substantial goodwill 
for Beijing Enterprises’ connections 
and the hope that its parent will 
pass on attractive businesses at 
knock-down prices. Without a 
parental Tor sale" list, it is hard to 
value that goodwill. The level of 
demand suggests Peregrine and 
Morgan Stanley, the sponsors, made 
a hopeless stab at it when pricing 
the shares. After all, the fevered 
response to recent Chinese issues 
provided pointers to demand. The 
obvious solution would have been 
to auction the shares through a ten- 
ds: offer. But then the sponsors are 
investing HK$67m each in the com- 
pany at the issue price, which is not 
the best Incentive to Tua-riiriiap. the 
proceeds to Beijing. 

Bank of England 

Mr Gordon Brown’s first weeks as 
UK chancellor of the exchequer 
deserve toll marks for policymaking 
iclat, but rather fewer for tact This 
week's semi-public friction with the 
governor Of the Ranlc Of En gland 

has been damag in g and unneces- 
sary. And the chancellor is to 
blame. Why? Because whatever one 
thinks of Mr Brown’s revolution in 
City regulation, the governor 
should plainly have been properly 
consulted. Far worse, when the gov- 
ernor’s understandable irritation 
became publicly known, was to 
allow anonymous Labour spin- 
doctors to pronounce that he had 
thereby "played into the govern- 
ment’s hands”. In other words, the 
spat made it easier to lose the pres- 
ent governor when his contract 
expires next year and replace him 


Eurotrack 



with someone more politically com- 
pliant. 

Thus we are in a dangerous posi- 
tion. Mr Brown rightly wants an 
operationally independent Hank — 
but he proposes to take this bold 
step while failing to discourage the 
impression that the governor in 
some way fecks the government's 
full confidence. This is unnerving 
far three reasons. First, the new 
independent Bank is hardly going 
to find it easy to win credibility if 
the governor's position looks inse- 
cure. Second, the present incum- 
bent enjoys far more confidence in 
the markets than any potential 
alternative. And third, t he institu- 
tion is not going to look indepen- 
dent if politics appear so prominent 
in the appointment. Mr Brown has 
some urgent bridge-building to do. 

Norwich Union 

Imagine you are that unfashion- 
able thing - a fundamental inves- 
tor. What would you make of toe 
valuations being bandied about for 
Norwich Union? 

It is not Impossible to get to a 
valuation in the 240p-290p range set 
this week. Consider Norwich’s life 
business first Its new business prof- 
itability is imp ro vi ng but still lousy. 
For the sake of argument assume 
the management can improve mar- 
gins to close to the industry aver- 
age. Putting those hypothetical 
profits an to a sane multiple - say 
12 times - would justify a premium 
of £700m to embedded value. Then 
take the non-life business and 
assume, charitably, it is worth net 
asset value. Such kindly logic 
would value Norwich at around 
£5Jbn, or 270p a share. 

Why thnng h is the rumour mill 


talking, the price higher still? Inevi- 

■ tably, a technical squeeze is expec- 
ted as sheeplike- Institutions get. 

■ weighted in "the stock: Meanw hile, 
the -same- im pulse fra* driven life 
sector valuations higher^ flattering 
Norwich by comparison. Fair 
enough, but remember: the squeeze 
wiH not be as proiwiinced a s *it h 
the building societies for the simple 
reason that institutions are -also 
bring offered a chance to buy a big 
chunk of new Norwich stock 
directly. 

For members, the offer to buy 
shares at a 10 per cent discount Is 
p re t ty much a no-brainer. But they 
would be well-advised to sell 
promptly. The chances are that a 
post-offer price spike wiH offer indi- 
vidual investors a rare opportunity 
to profit at institutions’ expense. 

UK retailers 

It- is all rather curious. Only a 
month ago the Bank of England 
was warning about toe “unsustaina- 
ble” level of domestic spending. It 
continues to predict above-average 
consumption growth over the next 
year or so. Yet the view from the 
high street is much more subdued. 
While stares like Next and Marks 
and Spencers have managed to turn 
in good results, many others have 
disap pointed - This has taken its toll 
on sentiment. Indeed, the sector has 
suffered an. ugly fell from grace - a 
premium rating of nearly 20 per 
cent ban disappeared over the past 
12 months. 

Part of the problem was the 
uncertainty introduced by the elec- 
tion campaign. Many consumers 
postponed big ticket purchases. And 
until the mini-Budget is out of the 
way, -politics will continue to 
Hamppn sentiment. Investors still 
need to work out just how the fis- 
cal/monetary balance has changed 
under the new government, and 
what this means tor retailers: Even 
if sales do pack up, an is not rosy in 
the garden. Margins have also been 
narrower than expected. The prob- 
lem lies with costs, the evidence 
suggesting that retailers are having 
to spend more to get customers into 
the store. 

Relative immunity from sterling 
strength should ensure earnings 
growth ahead of the market This 
will allow the sector to regain some 
of its premium. But it Is difficult to 
be enthusiastic: if a favourable 
demand backdrop produces disap- 
pointing earnings, what will happen 
when toe economy dips? The flight . 
to quality looks likely to persist 


Neil Melville of Nissan massive business interruptions. than 500 gigabytes of data. The 

Motors knew the obvious Melville had heard that EMCh combination of speed, mirroring 
benefits of consolidating all Enterprise Storage offered more 


the company’s European data than just a shared repositoiy. 


centers into one. Not so obvious but he was amazed at how 


were the enormous difficulties fast and trouble-free the 



_ Nell Melville, 

European Data Centre Manager 


of getting it done within system!® platform independence and platform Independence 
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Eye-tech 

The surgeon with a laser promises the 
spectacle or lens wearer a permanent 
release from drudgery and expense. ' 


Page XI 


Germaine Greer 

' The countryside is everywhere a scene 
of carnage, but the struggle for life on 
my rough patch of Essex is desperate. ’ 

Page XXIV 


S blamo h ahat was fund- 
raising in t-atin Amer- 
ica when the six day 
war broke out on June 
5 1987. 

“I was deputy commanding 
officer of the Israeli armoured 
corps. I was given leave to travel 
and raise money from among the 
Jewish community. The finance 
minister, said to me 'Chich (my 
nickname], don’t be a fool. 
There'll be no war. Bring us back 
money’." 

At 4pm the next day, Lahat 
was back - at military headquar- 
ters in Tel Aviv. He had returned 
to a country at war with Egypt, 
Jordan and Syria. 

“Moshe Dayan, the former 
defence minis ter, ordered me to 
Jerusalem. He asked me to be the 
first military commander of East 
Jerusalem. He wanted me to keep 
order, to stop any revenge." said 
Lahat born in Berlin in 1927. 

Jerusalem was in turmoil. 
Thousands of the 67,000 Arabs 
from the eastern part had begun 
to flee, fearing retribution from 
the advancing Israeli forces. 

“When the fighting ended on 
June 10, I went to the Western 
Wall," said Lahat. “It was very 
emotionaL We had a feeling a 
dream had been fulfilled. That we 
had come home." 

Lahat soon consolidated 
Israel’s control over the city, now 
united, at least in name. Palestin- 
ian leaders refused to co-operate 
rather than legitimise Israel’s 
rule over East Jerusalem- 
"Tbe Arabs were sad and con- 
fused. I arranged round-the-clock 
fleets of buses," continued Lahat. 
“Those who wanted to leave the 
dty and go across the Allenby 
Bridge to Jordan could do so. I 
then brought In bulldozers to 
clear the area around the Wailing 
Wall and demolish the run-down 
Arab bouses." 

lahat said he offered Palestin- 
ian residents housing, but fur- 
ther east, outside the Old City. 
He admitted that he treated them 
very badly. “I gave orders to the 
Arab leaders as if they were my 
subordinates," he said, suddenly 
interrupting his train of thought. 
The sun shone through his ele- 
gant Tel Aviv house. 

“I told our paratroopers we had 
to be tough- That the Arabs were 
not human beings. You must 
understand. I belonged to that 
generation raised and educated 
on the Holocaust In those days 
in Israel we felt the Arabs would 
do to us what the Germans did to 
us. We were afraid the Arabs 
would push us back into the sea. 

“After a few days com manding 
East Jerusalem I realised I was 
wrong. It was I who did not 
behave like a human being." 

□ □ □ 

It lasted six days and has never 
stopped. There have been cease- 
fires but no armistice. There 
have been more wars - in 1973 
Egypt and Syria attacked Israel; 
in 1982 Israel invaded Lebanon. 

Thirty years after the war, 
called Milchemet Sheshet Hay- 
arnim in Hebrew, it is remem- 
bered as a devastating defeat by 
the Arab world. By many Israelis, 
it is worshipped as a great vic- 
tory. For others, it created deep 
divisions, pitting those who 
believed Israelis were the rightful 
heirs to Eretz Israel their biblical 
homeland in Judea and Samaria 
[the West Bank], against those 
who believed conquest would 
never bring peace with Palestin- 
ian neighbours. 

It was those divisions which 
led to the assassination in 
November 1995 of Yitzhak Rabin, 
the Labour prime min ister who 
realised peace could not be 
gained through conquest. 
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After a period of rising tension 
and provocation, Israel’s air force 
hit Egypt’s key air bases m tne 
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N o place like home 

The war lasted six days - the peace has yet to start. Judy Dempsey reports 


Sinai Peninsula, the Suez rectan- 
gle and the Nile Valley on that 
morning of June 5. 

The spark bad been Egypt’s 
closure of the Strait of Tiran, 
thus severing Israel’s gateway to 
Africa and Asia. 

Israeli troops quickly occupied 
the narrow Gaza Strip, until then 
under Egypt. With lightning 
speed, Israeli aircraft also bom- 
barded Syrian positions. The mil- 
itary then turned its attention to 
Jerusalem. That was the prize. 

The city had been divided since 
1948 when most of its eastern 
half, including the Western or 
Wailing Wall, the Jews’ most 
holy site, had come under Jorda- 
nian controL In the early after- 
noon, Arab Legion forces crossed 
the Jerusalem 1948 armistice 
lines. The Israelis responded with 
heavy bombardment. 

The Israeli army did not stop in 
East Jerusalem. The map was 
being redrawn on several fronts. 
Israel advanced .across the Jorda- 
nian-controlled West Bank, the 
swathe of territory west of the 
Jordan river and home to 600.000 
Palestinians. 


A narrow dirt path leads up to 
the tiny two-roomed makeshift 
home of Halima Said in the Al- 
Mahata refugee camp, close to 
the Jordanian capital of Amman. 
Nearly 15,000 refugees live there, 
many longing for the day when 
they can return to Palestine. 


Arts vftvm 

Arts Guide — 300 

Books V.V 

Bridge Chess Crossword H 

Fashion — K 

Food & Drink — ? ** 

Gardening 301 

How To Spend It — K 

Lunch with the FT m 


"That is my dream,’’ said Said. 
“I was born In Ra mall ah [less 
than 20km from Jerusalem]. I’ve 
been living here since 1948. Some 
of my relatives joined me after 
1967. They feared for their lives 
under the Israeli occupation.” 

But even after nearly 50 years 
In the Jordan camp. Said said she 
was still a stranger in a foreign 
land. “I think about going home 
to Ramallah a lot," she said. 

Rama Hah is now under Pales- 
tinian control as a result of the 
1995 Oslo Interim Agreement 
signed between Israelis and the 
Palestinians. But that means 
little for Said: ’T have Jordanian 
Identity papers although I am 
Palestinian. I cannot leave this 
country. It's difficult to obtain 
travel documents." 

Her eyes turned to one of her 
• grandchildren, sleeping in an old 
mflk crate in the sparsely fur- 
nished room. 

The right of the Palestinian ref- 
ugees to return home is one of 
many contested issues between 
Israel and the Palestinian leader- 
ship. Their fate rests with the 
outcome of the final status talks 
which will also decide the future 
of Jerusalem, Israel's borders and 
the many Jewish settlements 
scattered across the West Bank 
and Gaza Strip. 

Said is pessimistic: “We refu- 
gees have no say in the peace 
process. We are like pawns. We 
have never been asked what we 
want Arafat is doing his best 
But what can he do?" 


The long-imposed exile has not 
weakened Said’s sense of iden- 
tity. The portly lady heaved her- 
self up from the sofa and went 
into the adjoining room. She 
returned and started carefully 
unfolding some well-pressed 
clothes. 

“Look," she said, delighted to 
have the chance to show ofT a 
long, elegantly embroidered 
black dress, stitched with red zig- 
zag palm-tree patterns. “This is 
Palestinian. But not only that It 

1 'By occupying 
the West Bank 
we became 
conquerors, 
forced to 
j defend it' 

is a Ramallah dress. You recog- 
nise it from the style of the 
6titching. That is my identity. I 
embroider to preserve that tradi- 
tion which has been passed on 
for generations." 

Maison, her daughter, looked 
on. Aged 30, she knows no other 
life except the squalid life of the 
camp which is but a short dis- 
tance from the new luxurious 
bouses springing up around 
Amman . 

“I can embroider, too,” said 
Maison. “When 1 marry. I will 
wear a dress like the one my 


mother showed you. And 1 hope 
the wedding will be in Ramallah. 
My home.” 

□ on 

Levi Eshkol, the Israeli prime 
minister, announced plans in 
September 1967 to resettle Jews 
in the Ezion bloc. 

The Ezion bloc consisted of 
four Jewish farm communities 
between Bethlehem and Hebron, 
founded in 1943, five years before 
the establishment of the State of 
Israel. Eshkol also appealed to 
Jews from the diaspora to help 
populate “Greater Israel”. It 
ended any notion that Israel’s 
occupation of the West Bank and 
Gaza would be temporary. 

When Aryeb and Ora Routen- 
berg heard this, they were 
ecstatic. Ora’s Polish-born 
mother had been one of the origi- 
nal Ezion kibbutz settlers and 
Ora was bora there. Her family 
fled after Its capture by Arab 
Legion troops in 1948. 

Ary eh, bora in Boston, US. in 
1942, was teaching in a small 
school south of Tel Aviv when 
the six day war started. “When I 
heard Jerusalem was liberated I 
noshed to the city. I had to see 
the Western Wall. 1 knew then 1 
would move to Israel. Many of 
my friends felt the same.” 

As soon as they could, the Rou- 
tenberg’s visited the Ezion bloc. 
“I felt we bad to rebuild the set- 
tlement. Ora wanted to return to 
where sbe was brought up. 


“Not long after 1967. about 30 
families came here and spread 
themselves out in three settle- 
ments. Today, there are 400 fami- 
lies. about 3,000 people. Living in 
15 settlements around the Ezion 
bloc. We hope more will come.” 
said Aryeh. 

Since 1967, successive Israeli 
governments have settled more 
than 160,000 Jews in the West 
Bank, mostly on land confiscated 
from Palestinians. Despite the 
peace process, Israel’s conserva- 
tive Likud government. led by 
Benjamin Netanyahu, shows 
little willingness to halt the set- 
tlement expansion or cede more 
land to the Palestinians. 

Palestinians, such as Said, 
believe the settlement policy will 
make it impossible for them to 
establish a unified state. Many of 
their towns are cut off from each 
other by heavily guarded Israeli 
settlements. 

Netanyahu’s policies probably 
explain why Routenberg has no 
doubt be will remain in the Ezion 
bloc even though parts of the sur- 
rounding land and neighbouring 
Bethlehem and Hebron are 
already under Palestinian rule. 

“J cann ot imagine any peace 
plan which would question our 
cl aim to this land,” said Routen- 
berg. He insists the land belongs 
to the settlers. “It is ours. It was 
purchased legally 70 years ago 
from local Arabs." 

But when asked about whether 
Palestinians should have their 
own state. Routenberg paused. 
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Joe Rogaiy 

Awkward in arias 

'English is the language 
of just about everything 
except good opera. ' 
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Michael Thompson-Noel 

Why cool is so uncool 

So many wannabes are trying 
to pass for cool, the really cool 
are sulking in their tents. ' 

Page XXIV 


“We have no desire to rule over 
people who are not interested in 
our rule. I am in favour of gov- 
erning self-rule for the local 
Arabs. They should have auton- 
omy. Autonomy is the best we 
can hope for." The word "Pales- 
tinian" never passed his lips. 

□ CO 

SbJomo Lahat quit the army in 
1973. He entered politics, becom- 
ing the Likud mayor of Tel Aviv 
until 1993. Contrary to his party’s 
policy, Lahat has consistently 
campaigned for the establish- 
ment of a Palestinian state. “I 
said it as soon as we occupied the 
West Bank and I still believe it - 
we should pull out. We have to 
give back territory.” he said. 

“1 think about the six day war 
a lot.” he said. “By occupying the 
West Bank we became conquer- 
ors so we were forced to defend 
it.” Close to 100,000 Israeli secu- 
rity forces still remain in the 
West Bank. “To defend yourself, 
you mistreat people. It is very 
damaging for Israeli society'." 

In what way? 

“Our daily life is pan of the 
occupation. We treat the Pales- 
tinians like second class citizens. 
We look down on them. They are 
brought in from the territories to 
clean the streets of Tel Aviv and 
do the most menial jobs. We con- 
fiscate land from them. Our sol- 
diers are riddled with guilt. 
Through the occupation we failed 
to get security and peace. The 
lack of peace has not given us the 
society we wanted." 

What sort of society is that? 

“Look at our society. It is full 
of tension. It is deeply divided 
between those who want to trade 
land for peace and those who 
want to bold on to the occupied 
territories as long as possible. We 
live under constant pressure. It is 
the price of occupation and rul- 
ing over those who do not want 
to be ruled by us. In 1967 we won 
the battle but we lost the war. It 
is time for peace." 


ANOTHER TIME, 
another FACE. 
REVERSO DUO. 
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PERSPECTIVES 


The Nature of Things 


Reshaping the cornea 




A spectacle 


Short sight 
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Laser technology may not be all the surgeons 
promise it to be, says Andrew Derrington 


U ntil recently 
the optician’s 
prescription 
imposed a life 
sentence on 
spectacle wearers like me. 
There was no remission from 
the daily inconvenience of 
wearing spectacles, com- 
bined with the intermittent 
expense of replacing them 
whenever changing eyesight 
or fashion dictated. The only 
escape was the even greater 
inconvenience and discom- 
fort of contact lenses. 

But all this is over. Today, 
for the price of a few pairs of 
spectacles, the surgeon with 
a star-wars laser promises 
the spectacle wearer a per- 
manent release from this 
daily drudgery and perennial 
expense. Treatments for 
short-sightedness have been 
around since the late 1980s 
but now all the main types 
of spectacle correction can 
be produced surgically. 

The principle behind surgi- 
cal correction of eyesight is 
very straightforward. 
Instead of adding a lens in 
front of the eye the surgeon 
directly re-shapes the cor- 
nea, the transparent bulge 
on the front of the eye. Most 
of the optical power of the 
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eye resides in the cornea. So 
changes to the shape of the 
cornea are an effective way 
of correcting optical errors. 

Short-sight (myopia) 
occurs when the cornea is 
too sharply curved. Myopes 
can focus perfectly at a dis- 
tance of a few centimetres 
but they need a lens to focus 
on distant objects, hi long- 
sight (hypermetropia in the 


Thin layers of 
tissue are 
vaporised 
and fly off 
at supersonic 
speed 


UK and hyperopia in US), 
which occurs when the cor- 
nea is too flat, a lens is 
required to bring even the 
most distant object into 
focus. Astigmatism occurs 
when the cornea is flatter in 
one direction than in 
another, causing lines at 
some angles to be blurred 
while others are in focus. 

Two simple surgical proce- 
dures correct eyesight by 


altering the curvature of the 
front of the cornea: photo- 
refractive keratectomy 
(PRK) and intrastromal cor- 
neal ring segments (ICRS). 

PRK takes a direct 
approach. A laser is fired at 
the front surface of the cor- 
nea. Thin layers of tissue are 
vaporised and Qy off at 
supersonic speed. The curva- 
ture can be flattened by 
removing more tissue from 
the centre or tt can be steep- 
ened by removing more from 
the edges. Early systems 
could only treat circular 
areas, which limited the 
treatment to myopia. Newer 
systems scan the laser 
across the cornea to produce 
any desired surface profile. 

The ICRS technique is 
more subtle. Segments of a 
perspex ring are inserted 
into the cornea and passed 
around its circumference. 
The ring has a profile 
designed to distort the cor- 
nea so that it flattens 
slightly in its centre to cor- 
rect myopia. Asymmetric 
rings correct astigmatism 
and new shapes are being 
developed to make the cor- 
nea bulge outwards to ccfr- 
rect hypermetropia. 

Both PRK and the ICRS 
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have limitations. PRK is irre- 
versible. Some errors can be 
corrected by further treat- 
ment but the tissue can 
never be replaced. Some 
PRK patients still need to 
wear spectacles and, for a 
few per cent, even with spec- 
tacles, vision is worse after 
treatment than before. 

The ablation or treatment, 
is usually applied to a firnm 
disk in the centre. If the 
pupil becomes larger than 
this, vision deteriorates 
markedly. It becomes impos- 
sible to see low-contrast tar- 


gets. This may make driving 
at night difficult or impossi- 
ble. 

Scanning lasers which can 
treat larger areas of the cor- 
nea may overcome this prob- 
lem, but It is impossible to 
be sure. “We encourage laser 
manufacturers to conduct 
low-light contrast sensitivity 
studies but most of them are 
reluctant,” says Bruce Drum 
of the division of ophthalmic 
devices of the US Food and 
Drug Administration. 

As an alternative, the 
manufacturers can elect to 


warn prospective patients 
that PRK treatment may 
impair vision under some 
circumstances. 

Advocates of PRK are less 
worried about its irrevers- 
ibility. “You can always give, 
a second treatment to cor- 
rect errors,” says Isabelle 
Brunette, an eye surgeon at 
the University of Montreal 
Brunette has surveyed satis- 
faction in 126 patients who 
had PRK treatment in both 
eyes. Although more than go 
per cent found that day time 
glare was worse than before 


surgery and more than 30 
per cent reported difficulty 
driving at night, 89 per cent 
were “very satisfied” with 
their treatment and 94 per 
cent would do it again. 

■ Although nobody knows 
the lohg-tehn effects of PRK, 
which was first-.used in 1988, 
100,080 people were treated 
last - year in the US alone. 
The ICRS-. technique is also 
in its infancy only about 
1,000 eyes have, been treated 
sa far. However, we do know 
that' perspex .implants are 
safe in the lohg term. Per- 


spex has been used for ocu- 
lar implants since second 
world war pilots were found 
to tolerate fragments of shat- 
tered windscreen embedded 
in their corneas. 

In the face of all this 
uncertainty, I shall continue 
to bear my own life sentence 
as a spectacle wearer with 
equanimity. I can't help noti- 
cing that most of the eye- 
surgeons I know also wear 
spectacles. 

■ The author is professor Of 
psychology at the University 
of Nottingham. 


Minding Your Own Business 


When time means money 


G isele Rufer is stuck. 
She has a concept, a 
good one. one that 
many former col- 
leagues in the sophisticated 
Swiss watchmaking industry 
have admitted was long overdue. 
She also has a market which has 
said it will absorb whatever she 
can give it. 

The problem: her first produc- 
tion has sold out. and it did not 
produce the capital or the cash 
flow with which to get a second, 
larger going. 

The eldest daughter of a watch- 
maker, Rufer left school early to 
help in her mother’s shop, only 
returning to her studies after her 
marriage. U I made the children 
and the Baccalaureate together." 
she says. 

She became an artist. Art. how- 
ever, produced little income and 
Rufer decided to return to school 
to qualify as an engineer, aged 
39. Her first work experience was 
not encouraging, however. “I was 
a woman. They asked me to 
make the coffee," she says. 

So she* returned to her roots in 
the watchmaking industry and, 
while working for Omega, was 
given the task of promoting a 
new concept in children's 
watches. After three years her 
results were so good that she was 
given carte blanche to create new 
watches for women. 

Only the carte didn't prove to 
be quite so blanche after all. “In 
this business men make women's 


Andrew Eames on a Swiss watchmaker struggling to turn the tide 


watches,” she says. They make 
them along the same lines as 
men’s ranges, except with more 
delicacy and colour. After exten- 
sive research she had settled on . 
two original designs particularly 
liked by women, but the men in 
the business thought otherwise. 
“They said it was not the image 
of Omega-” 

Deeply frustrated by the lack of 
enthusiasm for her women’s 
watch designs, Rufer and freel- 
ance designer Carol Gygax 
decided to push ahead with the 
concept on their own - at this 
stage, just for the fun of it. “We 
did it like two little girls in kin- 
dergarten. We both like every- 
thing to be beautiful, and sud- 
denly we didn’t have men telling 
us what we couldn’t do." 


T he watch, she says, took 
on a symbolic meaning. 
“Perhaps you can say it 
is post-feminist." Rufer 
says. “What it symbolises is that 
women can struggle throu gh " 
But her own struggle was des- 
tined to continue. By December 
1994 the design was complete, 
and Rufer went back to univer- 
sity yet again, this time to do a 
five-month entrepreneurship 
course at Neufchatel. She still 
hadn't decided to set up business 
on her- own. Instead, she created 
a “very good business plan” and 
hawked it around all the big 
watchmaking brands. 

Their response was scathing. 


“Do you t hink we need you to 
make watches for women? We’ve 
been doing it for hundreds of 
years”, was a typical reply. 

After three months of this she 
had had enough. Angry, and 
increasingly determined, she 
decided to make the watches her- 
self and market them under her 
father's name, Delance, establish- 
ing the company in April 1996. 
With her husband’s support. 
Rufer collected “all the money we 
had and some we didn’t have”, 
totalling SFrlOO.OOO (£42,000). 
Carol Gygax is a 50 per cent 
owner of the designs and will 
receive royalties, but is not 
involved in running the com- 
pany. 

The money raised was not 
nearly enough to launch the Del- 
ance design and Rufer knew it 
But she had another idea. “By 
chance, I read how women in 
Africa help each other by pooling 
their expertise, so I asked all my 
friends in the industry if they 
would help me." All of the 
women she approached said they 
would help. Some have given 
very long credit, some have been 
promised a share of any eventual 
profits, some have been paid in 
watches, while others have 
worked for free. Rufer estimates 
the services-in-kind amount to 
£300,000 in labour costs. 

Meanwhile, Rufer went in 
search of the people needed to 
make her design a reality. One 
was the case-maker. The design 


of the Delance watch with its 
curved, almost sculpted, lozenge 
shape is technically very chal- 
lenging. “Impossible” was the 
grunted verdict of most execu- 
tives In the industry. 

Rufer approached Prfctat. the 
best steel case-maker in the coun- 
try. But she wanted gold. It so 
happened that demand for steel 
designs has been in decline while 
gold is on the increase, and this 
case-maker needed to diversify to 
compete. The Delance watch was 
the perfect opportunity. After 
much hard work Rufer had 250 
watches completed by the begin- 
ning of 1996, 50 in gold and 200 in 
steel. She had only paid for the 
moulds and the materials, while 
Prttat, keen to promote its abil- 
ity for working with gold, worked 
for free. 

A year on. that first output has 
all been sold, despite prices that 
range from SFr 1,250 for the basic 
steel model right up to SFr22,000 
for a gold Delance covered in jew- 
els. Several watches had to be 
given away for marketing pur- 
poses. others were given as 
repayment for original invest- 
ment in the first production run. 
and 80 per cent of sales have 
been made by Rufer. Delance has 
not yet made any profit. 

In the past year Rufer has 
taken the product to the trade. In 
Switzerland, a large distributor 
has agreed that there is a niche 
in the market, and would at some 
point take Delance watches; and 



Gisele Rufer. ‘In this business men make women's watches’ 


in the US. J-J. Hubacher, a dis- 
tributor, has said it is happy with 
person, product and price. But in 
both markets Rufer says she 
faces a problem that is typical for 
any business start-up: the prod- 
uct needs to show it will sell 
before the big distributors will 
take orders from her. 

Distributors also expect her to 
have at least 1,000 watches com- 
plete for a decent launch. But to 
make 1,000 pieces Rufer needs to 
raise SFrlm. 

So far Rufer's main fund-rais- 
ing brainwave has been to launch 
a Participation Certificate 
scheme. Investors do not become 
company shareholders but 
instead are able to buy watches 
at a substantial discount, and 
receive a twice-yearly Delance 
newsletter. 

Participation also means they 
have indirectly helped the Wom- 


en’s World Summit Foundation, a 
Swiss-based charity helping 
women entrepreneurs in develop- 
ing countries, which receives 
any dividends on the certificates. 
Certificates sell at SPrlOO 
each. 

So far Rufer has sold 200 certifi- 
cates and raised SFr20,000. She, 
her husband and children own 75 
per cent of the company, the 
remainder is owned by a scatter- 
ing of shareholders. 

Rufer recently has also 
received some free and expert 
advice. At a conference on finan- 
cing start-ups at the Ecote Poll- 
technique in Lausanne, she met 
Anne Southam-Lingjaerde, a 
founder-partner of Genilem, a 
small business promoter estab- 
lished 18 months ago on a non- 
profit basis by a group of Swiss 
companies. Genilem's aim is to 
increase new enterprise in the 


Geneva region, nursing newcom- 
ers through their first three 
years, free of charge. 

With Genilem’s expertise in 
marketing and drawing up bust 
ness plans, Rufer has been target- 
ing potential business angels, 
investors or partnerships in Swit- 
zerland and France, in search of 
that much-needed cash injection. 

But time is of the essence. Sup- 
porters of the project who gave 
Rufer generous loan terms are 
starting to ask for t he ir money. 

She knows, and Genilem 
knows, that in the end it is 
largely a question of surviving- 
for long enough to convince an 
ultra -conservative business envi- 
ronment that the product is a 
sound prospect 

■ Delontx Ltd, 201 Route Print* 
pale, Ch-2532 Macolin . Switzer- 
land. Tel: 0041 32 3236401, fax: 
0041 32 3236827. 
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No. 9,383 Set by CINEPHILE 

A prize of a classic Pelikan SouverSn 800 fountain pen for the first 
correct solution opened and four runner-up prizes of PeKfean M200 
fountain peas. Solutions by Wednesday June 4. marked Crossword 
9.383 on toe envelope, to the Financial Times, Number One South- 
wark Bridge, London SGI 9HL. Solution on Saturday June 7. 
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ACROSS 

I No doubt you'll sleep well? 
(4.7) 

7. 9 A Dag. the Dolly Rog. - 
that’s not right (3,5) 

10 See 28 

11 From Angola Kenya’s 
almost half way to Malawi 
(49) 

12 Row about Guinea starting 
an economy like Singa- 
pore's? (5) 

13 Weight on prong - survivor 
takes all (7) 

15 See 17 

18, 2 Learned lady preventing 

guest losing head inside 
( 12 ) 

20 Oarsmen work on the Rivi- 
era (3.4) 

23 Californian saint to depart 
more than once (5) 

24 Consort and queen flirt? (9) 

26.7.2698.26,17,26.18 A little 

gold leaf novelty might be 
no change when one’s 
grieved about sum (said 
article) to squander on 
bride (399.3999.4) 

27 Being drawn into a quarter 
03) 

28, 10 Altered will written in 
Greek (39) 

Solution 9.382 


29 Nanny, being dreamy is 
run ragged (11) 

DOWN 

1 You after time, Reginald? 
( 8 ) 

2 See 18 

3 Racial type from the ordi- 
nary angle (5) 

4 Glut on day 1 had a meal (8) 

5 Turn over a new leaf with 
the remaining pictures? (7) 

6 Conscripts guy to make 
drawer (9) 

7 One to three notes make 
one nervous (2,4) 

8 Old fool to dart off after 
Party (6) 

14 Gains may be improperly 
fathered (86) 

16 Sell Tate's letters, causing 
a feud (8) 

17, 15 How long the library 
book's been out? (8.4) 

19 Comparatively hungry, met j 
with ripe fruit (7) 

20 Bone on leg broken by peb- 
bles (7) 

21 Funny child, more than 
likely (49) 

22 Gull that rhymes with 
flightless bird (39) 

25 Friendship: a setter’s with- 
out it (5) 

Solution 9,371 


Protective bidding, or 
“balancing”, is routine prac- 
tice for any player truly con- 
sidering the entire deal, 
rather than merely his own 
13 cards. 

N 

4 QJ93 

V Q 10 4 

♦ K 8 3 2 


4 Q9 
W 

4 10 7 5 4 A 4 

¥ KJS2 ¥ A 9 7 6 3 

♦ 10 7 ♦ Q J 9 

4 K 8 7 4 X A 6 3 

S 

4 K 8 6 2 

¥ 8 

♦ A 6 5 4 

X J 10 5 2 

East opens 1H, and West 
raises to 2H. North and East 
pass. As South, would yon 
pass or bid? 

It is vital to bid here. You 
must not allow East-West a 
quiet life in 2H. The oppo- 
nents have fonnd a fit 
quickly so, if you compete, 
they will be more inclined to 
bid on than to defend 
against your contract. If yon 
can steal a 2-level contract 
this often makes but, even if 
yon fail at the 3-level, it 
should cost less than leav- 
ing 2H undisturbed. More 
importantly, you may per- 
suade your opponents to the 
3-level. If they still makp 
their contract, you have lost 


E 

A 4 

AS 763 
Q J 9 
A 63 


Address.. 


WINNERS 9971: Mrs MJ. Smith, Malvern, Worts; A. Brown. 
Belle Isle. Leeds: RJ. Davidson, Canford Cliffs, Dorset; A. Oliver. 
Cambridge; G. Ridley, Brighton. Sussex. 
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nothing but, IT they fail, yon 
have achieved a big swing 
in your favour. 

A golden role is that when 
one side holds an eight card 
fit, it is virtually guaranteed 
that the other side also 
holds one. If, however, your 
opponents do not find a fit 
immediately, yon should be 
reluctant to enter the auc- 
tion. A misfit is awkward to 
play, but excellent in 
defence as a cross-ruff can 
be established. 

Finally, do not worry 
about your slender values. 
Significantly, both oppo- 
nents have limited their 
hands: West is weak; East is 
unable even to try for game. 
Indeed, when the auction 
peters out at the one or two i 
level, the points will usually 1 
be divided roughly 20-20 
between the two partner- 
ships. if everyone assumes 
this to he the case, no one 
should become overexcited. 

On the deal above, South 
should double far takeout, 
and North wifi bid 2S. If 
that is passed out, he win 
come to eight tricks; ff East 
West press on to 3H, you ' 
should be able to beat their 
contract Whichever occurs, 
yon have gained both points 
and the psychological 
advantage. 


Paul Mendelson 


Twenty years of effort for 
the England team and for its 
faithful bank sponsor Dun- 
can Lawrie achieved a break- 
through last week when the 
Russians were relegated to 
silver medals in the Euro- 
pean championship at Pula, 
where the leading totals 
were England 22*A/36, Russia 
22V* , Armenia 22. 

The race was easier than 
looks from these scores, 
since England had a com- 
manding lead in the closing 
rounds before faltering at 
the end. The Russians lacked 
their top three Kasparov, 
Karpov and Kramnik. 

The real test will come 
later in the year in the world 
team championship at 
Euzera. Still, England can 
also play better and will 
have serious chances for 
more gold (Z Ahuasi v M 
Adams). ' 

I e4 e5 2 NT3 Ncfi 3 Bb5 a6 
4 Ba4 Nf6 5 0-0 Be7 6 Rel b5 
7 Bb3 04 8 c3 d5 9 exd5 
NxdS 10 Nxe5 NxeS li Bxe5 
eg 12 Rel Bd6 13 dS. The 
game really begins here. 
9 . ... dS, the Marshall Attack, 
is an English speciality. You 
might expect such a lively 
gambit; to be analysed to 
death, but in fact grandmas- 
ters cannot even agree on 
whether 13 d3 or 13 is 
best 

QW 14 gS Qh3 15 Re4 Qd7 


16 Nd2 Bb7 17 Rel c5 18 Ne4 
Be7 19 a4 Leaving the books, 
which give 19 BgS f6 as best 
b4 20 BgS BxgS! A signifi- 
cant divergence. It looks odd 
for Black, a pawn down, to 
exchange pieces, but Adams 
quickly gains overwhelming - 
pressure on the loxq; white 
diagonal. 

21 NxgS bxc3 22 bxcS h6 
23 Ne4 Qcfi! 24 Qb5 RadS 25 

aS f5 26 Nd2 Kh8 27 N13? 27 

Bad5 Qxds 28 f3' avoids 
imme diate defeat but QxdS 
29 Nfi BxEs is very, good for 

Black. fff€ 28 Resigns 
No 1181 ■■■■*■■ 
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White males in. thiree 
fooves, against any defence 
(by o Dehler). This, issfrnple 
hut can be visually hard^tbd 
obvious sequence 1 Hg8?hS 6. 
Ra8 h4 3 Rai . jg only a stale- 
mate draw, 
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PERSPECTIVES 



Joe Rogaly 


E ngKsh,-we read, may bp 
an official language of 
tiie newly named Demo-, 
cratic Republic of 
Congo, formerly Zaire. It would 
sit alongside French. You know 
what that means. The newcomer 
would jostle the pride of France 
off the throne. We masters of the 
language of . Shakespeare and 
Yogi Bear should not smirk. The 
D R of Congo might have chosen 
German. The D might have been 
short for Deutsche. Anglophones 
could have been sitting on their 
bebinds alongside francophones, 
dethroned in the African 
mud. 

This would almost certainly 
have happened if the US had 
adopted German as its -official - 
language. The ersatz colony it 
has picked up . from the French- 
speaking Belgians and their 
French successors would have 


Awkward in arias - fluent in everything else 

You have only to consider Spanish, Chinese or Japanese to see how unlikely it is that global English will have a rival 


adopted - the- tongue of- its new 
controller. Words spoken by 
Goethe and ScMUer would have 
filled the Kinshasa air . 

My picture Is not so fanciful as 
it may sound. A quarter, of the 
inhabitants of the US trace their 
origins to the German-speaking 
areas of Europe. The originally 
English-born . element is a 
decided minority. Rhinelanders . 
began to move to the new world 
in the 1720s. By 1770, more than 
225,000 had crossed the Atlantic. 
The choice of language was not 
automatic. It was debated in 
Philadelphia. German may weD 
have become the national stan- 
dard. if fate had 'crumbled the US 
cookie another way. ' ; 

It probably has; in a parallel 
universe. Do hot shudder at the 
thought. German sounds very 
nice, when . properly sung, 
although heaven knows what 


they would have given us in 
place of floppy disc. In the world 
we inhabit. English, albeit awk- 
ward in arias, is the most widely 
used international language. It 
could not be otherwise. Britain 
was the predominant colonial 
power of the 19th century. Amer- 
ica is the superpower and master 
of global commerce and culture 
in the 20th. 

English circles the globe 
because first one major power 
and then a second speaks it. It 
has been rammed down the 
world's throat Blank verse, iam- 
bic pentameters, flexible struc- 
ture, adoption of words from 
other languages, tolerance of a 
variety of dialects - none has 
anything to do with the case. 

Indians speak English because 
they were once under British 
rule. Chinese, Japanese, Congo- 
lese speak it when they want to 


trade goods, services or ideas 
with the rest of the world. Rus- 
sians absorb American because 
it is related to the dollar, their 
principal currency. 

Indeed, the linguistic conse- 
quences of 200 years of growing 
power and influence are still 
coming home to us. Take one 
small example. Algerians have 
reportedly dropped French as the 
principal foreign language 
taught in schools. English has 
been put in its place. There are 
many other such instances of the 
advance of what is rapidly 
becoming the only common lan- 
guage most people consider 

worth knowing. 

Let us add them up. Some 
337m people speak English or 
American as a mother tongue. 
Another 235m learn it at school 
or struggle with its intricacies 
later in life. Now throw in an 


estimate for the number of citi- 
zens of the many countries that 
use it in government or trade or 
cross-border relations. The grand 
total exceeds 2bn, more than a 
third of the population of the 
planet 

I have taken these figures from 
English as a Global Language, a 
new book by David Crystal. Pub- 
lished by Cambridge University 
Press it Is far slimmer than his 
Cambridge Encyclopedia of the 
English Language, which 
appeared in 1995. Mr Crystal 
deplores the triumphalism in 
English articles about the spread 
of English. You may have 
detected such a note here. If so, I 
apologise. 

Let ns cool down. The book's 
basic thesis is that English, the 
first truly global medium, may 
be unstoppable. Is that so? If you 
accept that the language was 


spread by the muscle of Anglo- 
America. you might say that its 
future depends on the US 
remaining in its present domi- 
nant position. 

It probably will. Spanish is 
growing faster than English, if 
you count native speakers only. 
Yet there is no Spanish super- 
power on the horizon - unless 
you believe that migrants from 
Mexico and points south will 
eventually overwhelm English- 
speaking America. That could 
happen in California before half 
the next century is out. 

Again. China may become a 
superpower. Doubtless everyone 
who was obliged to would learn 
to read and write Mandarin, but 
those outsiders who have done 
so rarely say it is easy. 

You have only to postulate 
Spanish. Chinese or Japanese to 
see how unlikely it is that any 


potential rival to global English 
wifi come forward. English looks 
better than secure. Its advance 
continues. The historical prece- 
dent is entropy. Everything 
decays in the end. Greek was 
replaced by Arabic. Latin by 
French. German and English. 

That is true. But we cannot see 
what will topple English. It is 
the language of most interna- 
tional organisations, the major- 
ity of scientific and tech- 
nological journals, the internet, 
intercourse within most interna- 
tional companies, communica- 
tions in high finance, and just 
about everything except good 
opera and what native speakers 
of other languages say to one 
another when they want to con- 
vey what they really think. 

In the Democratic Republic of 
Congo, that depends on your 
tribe, and who is listening. 


* 
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Lunch with the FT 


with a walking, talking brand 

Lucy Kellaway meets Michael Bloomberg, the 'irreplaceable' maker of a financial information empire 




W hen I tele- 
phoned Tat- 
suso, the 
smartest 
Japanese 
restaurant in the City of 
London, the man on the 
other end of the phone 
sounded nervous. He told me 
that a table was indeed 
booked in the name of 
Bloomberg, and that some- 
body had already been along 
to make sure the restaurant 
was suitable. “I think your 
guest is: a very important 
person." he said. • 

But Michael Bloomberg is 
not an important person in 
Britain at alL Outside finan- 
cial circles he is almost 
unheard of. Few know the 
story of the trader who was 
fired'. from ' Salomon 
Brothers, and who went on 
to build a £lhn financial 
information company that 
rivals Dow -Jones and Reu- 
ters. ’■ 

: B^mbergrJs now- deter- 
mined- to eradicateth^igno- . 
ranee. Last week be waa.on 
a flying tour of 'Europe to 
promote his autobiography, . 
Bloomberg by Bloomberg . I 
was being squeezed in for a 
quick lunch in between a 
book- signing, more inter- 
views and a book launch 
party. 

When I arrived at Tatsuso 
three men in suits were 
standing in reception 
waiting for me. The smallest 
of the three was Bloomberg 
hims elf, and with him was 
the head of his London office 
and a bodyguard. 

I was disappointed to see 
such a crowd, and relieved 
when both minders melted 
away, leaving me alone with 
the most creative media 
entrepreneur of our time. At 
least that is how he is 
described by Rupert Mur- 
doch on the back of his 
book. 

“How did the signing go?" 

I asked, once precise instruc- 
tions had been issued for 
Bloomberg's favourite drink, 
a club soda with a twist of 
lime. 

In short, urgent sentences, 
he explained that signing 
was a great opportunity to 
make a personal link with 
each Individual. "J always 
shake hands. I introduce 
myself and say: 'Good to 
have you as a customer.* Or, 

If there is no link, I just say: 
•T hank you for being a 
friend.'” 

A drink was brought 
which seemed hot to be 
what he wanted. Ordering 
the food also presented prob- 


NOchael Bkxxnbwg: 'Everyone wa n ts me to speak. I don't charge, l*fl only do It for friends or for business, or for my charity work. With ad due modesty, when 1 give s speech 


lems. I didn't know what 
most of the dishes were, and* 
Bloomberg seemed indiffer- 
ent to what he ate. We set- 
tled on two sashimi lunches 
and left it up to the waiters 
to choose our starters. 

Bloomberg proceeded to 
tell me hew favourable the 
reviews for his book bad 
been, quoting various pas- 
sages from memory. This 
might have been annoying, 
but, in fact it was so bla 1 
tant, there was something 
touching about it _ 

He told me thaihe had- 
sent the manuscript out -to 
important people all round 
the world to collect praise 
for the dust jacket “Branson 
- he’s a smart guy. I don't 
know if he read it, but be 
sent a nice note back: The 
only person who didn't reply 
was the Pope. The Vatican 
have some of our terminals; 


they’ve been customers for 
years and years.” 

By now a succession of 
tiny dishes had started to 
arrive. Bloomberg bandied 
his chopsticks expertly, and 
popped peculiar little Japa- 
nese dumplings, pieces of 
fish and miscellaneous vege- 
tables into his mouth. 

' In his book, Bloomberg 
makes much of how hard he 
works. He loves Sundays 
because the next day is Mon- 
day. and expects his employ- 
ees to feel the same. I said 
that workaholism was going 
out of fashion, and that 
people now want balance in 
their lives. 

•'I never say to anyone: 
•You must work 12 hours a 
day.' We have a merito- 
cracy, and if someone wants 
to get on by working hard, I 
am not going to stop them.” 

But does he. I persisted. 


think hard work might ever 
be damaging, and might 
have contributed to the fail- 
u re of his own marriage? 

‘'When a marriage fails 
something you did wasn’t 
right But who knows what 
you should have done?" 

His wife, he said, was still 
his best friend. Last Thanks- 
giving she brought her boy- 
friend and he brought his 
girlfriend, and they spent it 
with the children. 

Suddenly he asked: "You 
got kids? How old? Boys? 
Girls?” 

Luckily. I had the answers 
to this rapid fire of questions 
at hand. I could imagine how 
awful it would be to be an 
employee who did not 

“Just wait until your 
daughters are older," he 
warned. Apparently his 18- 
year-old is mainly interested 
in chasing boys and his 14- 


year-old sometimes finds 
daddy embarrassing. This 
sounded pretty tame, but I 
didn’t say so. 

“My girlfriend is here in 
Loudon with me. She’s a big 
tall red-bead, two inches 
taller than me. She a writer, 
and sold 40,000 copies of her 
first book.” It was nice to see 
that his boasting was not 
limited to himself. 

T he conversation 
switched to his com- 
pany and to his role 
at the top of it He 
explained that he has three 
jobs: CEO, risk-taker and 
Michael Bloomberg, the liv- 
ing brand. 

“The third part is the irre- 
placeable part," he said sol- 
emnly. “If I get hit by a 
truck, we Just won’t have 
that We get business that 
we wouldn't get if I were an 


inanimate object. Mr Reuters 
is dead. Mr Dow is dead. We 
don't have ’em any more.” 
Again, this was true enough, 
but I did not know quite 
what to make of it 

To build the Bloomberg 
brand be now spends much 
of his time Dying round the 
world giving speeches. Yes- 
terday was Budapest, the 
next day would be Paris, the 
day after that. New York 
again. 

“Everyone wants me to 
speak. I don’t charge, 1*1] 
only do it for friends or for 
business, or for my charity 
work. With all due modesty, 
when I give a speech Tm a 
good speaker - funny, wise 
and I say something. If I 
didn’t 1 wouldn't get a mil- 
lion invitations.” 

I ask how it feels to be so 
successful. He does not need 
much encouragement. It is 


I'm a good speaker - funny, wise and I say something’ ««ky Asnoocd 


great to go into restaurants 
in New York and be greeted 
by everyone, wonderful to go 
to cocktail parties and be 
told by people how they 
could not live without their 
Bloomberg terminals. “It's 
beady stuff." he said. 

Not only is there no false 
modesty about him, there is 
no faking of any sort. His 
minder appears to say our 
time is up. 1 plead an extra 
five minutes. 

Are you going to start up a 
UK business newspaper to 
rival the FT. I ask and 
almost immediately regret it. 
At length, he details the FTs 
shortcomings, among them 
citing arrogance. 

"The honest answer is that 
Td like to do a newspaper. I 
see some guy from the FT 
was quoted as saying: 
‘Bloomberg would be out of 
his mind trying to compete 


with us.' That’s kind of a red 
rag to a bull.'’ 

He says this lightheart- 
edly. but 1 suspect it is near 
to the truth. For him, being 
told that he can't do some- 
thing is a pretty strong moti- 
vation. 

If be does pull it off, he 
says. I would be welcome to 
apply for a job. although he 
can’t promise anything. The 
idea that 1 might not be 
longing to work at Bloom- 
berg bad evidently not 
occurred to him. 

"Can I get this?” he asked 
as the bill was brought. I 
said the FT would pay. and 
tried to look unconcerned as 
I handed over £96 for two 
modest meals and two soft 
d rinks . 

“Thanks for buying me 
lunch.” he said as we parted 
at the door. “Now I know 
why the FT is so expensive." 



F or. more than 2,000 
years, Chinese 
emperors have set 
and promoted the 
official cult of Confucius. It 
became a sort of state reli- 
gion. Now the emperors 
have gone (or have they?), 
but the cult seems very 
much alive. 

Karl Marx once warned 
over-enthusiastic followers 
that he was not a Manast- 
With better reason, one 
should say that Confucius 
was certainly not a Confu- 

eianist. Imperial Confliman* 
ism only extolled those state- 
ments from the Master that 
prescribed submission to the 
established authorities, 
whereas more essential 
notions were conveniently 
ignored: the precepts of 
social justice; political dis- 
sent and the moral duty for 
intellectuals to criticise the 
ruler (even at the risk of 
their lives) when he was 
abusing his power, or when 
he oppressed the people. 

Asa result. of these ideo- 


Truth of the Matter 


Confucius holds the key to the east 

Simnn Leys argues that the man remembered as a teacher was really a misunderstood politician 


logical manipulations, in 
modem times, many enligh t- 
ened and progressive-minded 
Chinese came spontaneously 
to associate the very name of 
Confucius with feudal tyr- 
anny. All the great revolu- 
tionary movements in 20 th 
century China ' _ were 
staunchly anti^onfiician - 
-and it is easy enough to symr 
pathis e with them. - 

Yet no book in the entire 
history of the world has 
exerted, over a longer 
period, a greater influence 
on a larger number of people 
than the slim volume, the 
Analects of Confucibs. 

With its affirmation or 
hu manis t ethics and of the 
universal brotherhood of 


man, it inspired all the 
nations of eastern Asia and 
became the spiritual corner- 
stone of the most populous 
and oldest civilisation. 

If we. do not read this 
book, if we do not appreciate 
how it was understood 
through the ages (and also 
how it was misunderstood), 
we are missing the single 
most important key that can 
givens access to the Chinese 
world. And whoever remains 
ignorant of this civilisation, 
in the end, can only reach a 
limited understanding of the 
human experience. 

The fundamental miscon- 
ception that developed 
regarding Confucius is 
summed up by the “teacher” 


label under which Imperial 
China undertook to worship 
him - and, at the same time, 
to neutralise the subversive 
potential originally con- 
tained in his political mes- 
sage. For 2.000 years, Confu- 
cius was canonised as 
China's First and Supreme 
Teacher (his birthday - Sep- 
tember 28 - is still cele- 
brated as Teachers’ day in 
China). This is a cruel irony. 

Of course, Confucius 
devoted much attention to 
education, but he never con- 
sidered teaching as his first 
and real calling. His true 
vocation was politics. He 
had a mystical faith in his 
political mi sri on. 

Confucius lived in an age 


of historical transition, of 
acute cultural crisis, whose 
dates, according to tradi* 
tional historiography, were 
551-479BC. In one respect, 
there was a similarity 
between his time and ours - 
he saw his world sinking 
into violence and barbarity. 

The Analects is sufftised 
with the unshakable belief 
which Confucius bad in his 
Heavenly mission. He spent 
virtually his entire life wan- 
dering from state to state, in 
the hope of finding an 
enlightened ruler, who 
would give him a chance and 
employ him and his team L 
and who would entrust him 
with a territory where he 
might establish a mode! gov- 


ernment. It was all in vain. 

Wherever be went. Confu- 
cius was usually received 
with much respect and for- 
mal courtesy. In practice, 
however, not only did he 
find no political opening, but 
cabals eventually forced him 
to leave. 

From this point of view, 
one may truly say that Con- 
fucius's career was a colos- 
sal failure. An admiring pos- 
terity of disciples was 
reluctant to contemplate this 
stark reality, the humiliating 
failure of a spiritual leader is 
always 3 most disturbing 
paradox with which the ordi- 
nary faithful cannot easily 
comes to terms. 

Confucius distrusted elo- 


quence. He despised glib 
talkers, and he hated clever 
word games. For him, it 
would seem that an agile 
tongue must reflect a shal- 
low mind - as reflection 
runs deeper, silence devel- 
ops. He observed that his 
favourite disciple used to say 
so little that, at times, one 
could have wondered if he 
was not an idiot. 

To another disciple who 
had asked him about the 
supreme virtue of humanity. 
Confucius replied: “He who 
possesses the supreme virtue 
of humanity is reluctant to 
speak." 

His silences occurred 
essentially when his inter- 
locutors tried to draw him 




on the question of the after- 
life. This attitude has often 
led commentators to con- 
clude that Confucius was an 
agnostic. Such a conclusion 
seems, to me, very shallow. 

Like the empty space in a 
painting, which concentrates 
and radiates all the inner 
energy, Confucius’s silence 
is not a withdrawal or an 
escape - it leads to a deeper 
engagement into life and 
reality. Near the end of his 
career. Confucius said to his 
disciples: “I wish to speak no 
more." The disciples were 
perplexed: “But. Master, if 
you do not speak, bow would 
little ones like us still be 
able to hand down any 
teachings?” Confucius 
replied: “ Does Heaven 
speak? Yet the four seasons 
follow their course and the 
hundred creatures continue 
to be born. Does Heaven 
speak?” 

■ Simon Lcys's new transla- 
tion of The Analects of Confu- 
cius has just been published 
by W. IV. Norton. 
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I t would be neat to see 
the development of the 
Berlin caffe as a 
metaphor for the 
history of the city in the two 
centuries before 1989: a cycle 
of censorship and repression 
interrupted by a brief 
flowering around the turn of 
the century. 1° West Berlin 
it was different after 1945. of 
course, but in many ways 
the artificial city composed 
of the British, American and 
French sectors bore no 
relation to any of the 
capital's previous 
incarnations. 

The modem Berlin caffe 
grew out of the Kanditoreb. a 
cake shop with tables which 
often offered a menu of more 
substantial dishes. In the 
19th century, the best known 
was Josty, which survived 

until its destruction in the 
second world war. The poet 
Heinrich Heine was 
unimp ressed: people were 
crammed into a room 
decorated like a pub where 
they slurped at cream and 
licked their fingers. 

Here you met the 


Protest, cakes and coffee in Berlin 

Cafes have long served as a vital source of oxygen for the city's 'artists' and 'radicals’, says Gfles MacDonogh 

liUmllii WaJon/ilr Willtavn T\7*b Du mmiMm rnnoant tho whn aatViared in Statislv'fi nrtpn&d bv Emst Pauly in the memorial church 


politically apathetic 
Philistines who summed up 
Berlin’s emer gin g middle 
class in the first half of the 
century. Heine was also 
critical of Hermann, where 
the writer E.TA. Hoffmann 
consoled himself with 
oysters, insisting that there 
was too much butter in the 
makin g . Fuchs, on Unter 
den Linden, was lavishly 
decorated but the poet said: 
“1 don’t eat mirrors or silk 
Rang ings, and when. I want 
something to please the eyes 
1 go to Spontini’s Cortez or 
his Olympia at the Opera." 

Not all Berliners were 
content to see unlimited 
cream cakes as a consolation 
for political impotence. By 
the 1840s, certain 
Kanditareien offered a vital 
source of oxygen to 
repressed citizens living 
under the regimen of 


Frederick William IVs 
minister Johann Eichhom 
and his teams of spies. Hie 
better ones could be 
assumed to stock a selection 
of non-Prussian papers hum 
which one might glean a 
little imcensored hews 
between cakes and coffee i 
The different . 
es tablishmen ts became 
associated with the various 
party-political allegiances 
and classes. One man who 
was intrigued by this side of 
Berlin’s caffe life was Karl 
Marx’s friend, Ernst Dronke. 
Kranzler, which bas 
survived as the most boring 
cafe in Berlin, was, 
according to Dronke, no 
better them officers and 
dandies met over ices and 
hot chocolate, "the 
conversation touches on 
nothing besides horses, dogs 
and dancing girls". 


By common consent, the 
most important Berlin 
Konditorei was Stehely. 
Mozart had set up camp 
there during his 1790 visit 
and Hoffmann apparently 
sought Inspiration there, too. 
Stehely's character changed 
according to the different 
tunes of the day. In the 
morning came senior civil 
servants to leaf through the 
newspapers over a glass of 
Malaga or Madeira. Hie next 
to arrive were actors and 
dancers from the, nearby 
Scbauspielhaus theatre, who 
naturally made a good deal 
of noise. They were followed 
by members of the officer 
corps. When they left their 
places were taken by 
university teachers. 

Their departure signalled 
the arrival of radical 
journalists and intellectuals, 
including the “Free” radicals 


who gathered in Stehely’s 
famous red room. When the 
radicals left calm returned: 
late at night Stehely’s plush 
seats were occupied by a few 
old gentlemen on their own. 

T his was the period 
before the 1848 
Revolution. 
Although the 

uprising was only partially 
successful, it did bring about 
a form of parliamentary 
democracy and a sort of free 
press. The real incentive for 
change, however, came 
when Berlin became 
Twipprigi Germany’s capital 
in 1871. 

Berlin burst its bounds 
and on the new boulevards 
were bom big city caffes 
modelled on those in Paris. 
The first of these to assume 
any real importance was the 
Cafe des Westens, which was 


opened by Ernst Pauly in 
1895 on the comer of the 
KuifEttstendamm and the 
J oachims talerstrasse. 
Berliners dabbed it the Gaffe 
Grossenwahn, or “Caffe 
Megalomania", from its 
big-headed, self-important 
intellectual clientele. 

Pauly may have had 
enough of them, or had his 
eyes on more respectable 
Berliners. Whatever the 
case, the placing of a bust of 
the Kaiser on top of the 
telephone box was a signal 
for the intellectuals to 
decamp. They tried out a 
succession of new places, 
but none proved to their . 
liking until they settled at 

the Romanisches Caffe on the 

eve of the first world war. 

It was called the 
"Romanesque” caffe because 


the memorial church the 
yajcgr had set up to honour 
his grandfather, the forger of 
German unity. Romanesque 
had been the idiom of the. 
church, arid the style 
. dictated to buildings around. 

Sow everyone bad 
abandoned the Caffe des . • 
Westens. for the ... 
"Romanischen”, including 
the red-headed waiter, 
Ridmrd.lt was the meeting 

place par excellence for /' 
Berlin’s intellectuals in -the 
first third of the century: the 
poets Else Lasker>Schfl. 
Richard DeZuheZ, Peter Hfile 
.and Gottfried Benm the 
satirist Karl Kraus, up from 
Vienna; the novelist and 
physician Alfred DCblin; the * 
painters Max Slevogt, Emil . 
Orlik and Leo von KSnig, 
Oskar Kokoschka, Franz 
Marc and Emst Ludwig 


Once again the mood was . 
-protest. As one postwar 
survivor, from that .world put 
Itr “Every sip of coffee that 
they drank here was a 
. demonstration against the 
stucco fegades bf the 
Knrffiretenriamm. against 
the damask hangings and 
silver, services in the flats, 
and above an against a 
.world of luxury, which many 
began to appreciate only 
when it was no longar 
there.” . 

3i was naturally stifled, 
when the Nazis came to 
power. From then on the ; 
Gestapo had their own table 
at the “Romanischen" where 
they sat with their. Alsatian 
dogs, looking for any signs 
of artistic life to stamp out 
The caffe finally went- up in ■ 
smoke in the big raid® of 
November 1943. A . 
100 -year-old tradition went 
. vrith it Its site is now 
occupied by the. soulless 
EuropaCenter. 

■ Berlin by Gitis 
MacDomgfrispublished by . 

Sinclair Stevenson next week, 
£25 


Farewell 


to Russia's 
palatial 
country 
residence 


Extravagant Seacox Heath, in East 
Sussex, is to lose its most recent 
distinguished residents and 
restorers, says Liam HalHgan 


J oseph Stalin had a 
fondness, a weakness 
for the grand country 
house. At the height of 
his power, he would 
retreat during the 
summer to a dacha in the 
Black Sea resort of Sochi, 
and had homes away “from 
home throughout what had 
become the Soviet bloc. 

In 1946, when the Soviet 
Union was impoverished by 
war and Stalin was building 
his property empire, he 
authorised the purchase of 
another Russia House, this 
time deep in the East Sussex 
countryside. 

Apart from being a 
believer in the restorative 
benefits of a long weekend 
for the privileged elite. 
Stalin argued that Russia's 
youngsters should have the 
pleasure of a summer 
retreat, though Seacox 
Heath has more recently 
served its country by hous- 
ing Moscow’s ambassador 
and his family . 

"For all his faults, Stalin 
believed strongly that 
youngsters should be able to 
leave the city during the 
summer," says Olga Adam- 
ishina, wife of the Russian 
ambassador to Britain and 
Seacox resident "After the 
war, the USSR secured coun- 
try houses all ever western 
Europe with the children of 
Soviet diplomats in mind.” 

Unfortunately, her hus- 
band, Anatoly Adamishin. 
having spent three years as 


Russian envoy to the United 
giw gdnm, is next week head- 
ing back to Moscow and, he 
hopes, a career in politics. 
Adamishina is going with 
him. But grudgingly. 

She has become attached 
to Seacox Heath. Only yards 
huafle East Sussex, Seacox is 
a fine 50-room French-style 
cMteau set in 75 acres - the 
sort of place to which only 
the shrewdist of stockbro- 
kers or most venerable aris- 
tocracy can aspire. Built in 
1871 by the first Viscount 
Gos chert, an economist and 
statesman, the estate was 
bought by Moscow when the 
Goschen dynasty was beset 
by personal and financial 
tragedy. 

But the Soviet Union fell 
on hard times and, by the 
mid-1980s, Seacox lapsed 
into serious disrepair. Since 
then, largely due to the 
efforts of Adamishina - and 
a small army of workers sec- 
onded from the Russian 
embassy in Kensington - the 
house has recovered much of 
its former elegance and 
splendour. 

Walking across the 
wooden mosaic Door of the 
mock-medieval entrance 
hall, Adamishina recalls the 
day, in September 1994, 
when she first came to Sea- 
cox. “Much of the house was 
sealed off and there were 
saucepans on the floor to 
catch the rain," she says. 
"But despite the awful mess. 
I felt at home the moment I 



walked in. It was the Euro- 
pean style." 

With furrowed-brow. 
Adamishina recounts how 
she and her comrades 
scrubbed, scrapped, patched 
and painted. 

“A whole team of us 
worked around the clock for 
many months," she says 
with a grin. “We united to 
imdn all the damage." 

A sandstone structure 
designed by architects Wil- 
liam Slater and Richard Car- 
penter, Seacox boasts mock- 
Gothic turrets, chiselled bal- 
conies and terraced lawns. 

"Goschen wanted an 
extravagant house to accom- 
modate his many guests - 
he was a bit of a Gatsby fig- 


ure,” Adamishina says, con- 
ducting a tour of the fully 
restored reception rooms, 
complete with marble fire- 
places and chandeliers. 

Although she and her hus- 
band think differently from 
their Russian predecessors - 
who have Included propa- 
ganda chiefs and security 
experts - a feint nostalgia 
for the old days remains. 
“There was a Soviet prov- 
erb,” Adamishina recalls 
from a Muscovite childhood 
of pioneer camps, music les- 
sons and opera visits. “Chil- 
dren are the only privileged 
class.” 

Even before Seacox 
became Soviet territory, the 
house was connected with 


youth. When nearby Flim- 
well school was bombed dur- 
ing the second world war. 
Viscount Goschen allowed 
classes to be held in bis ball- 
room. 

The link continues today. 
Adamishina is celebrated 
both in east and west for her 
work with young musicians 
and composers. She has 
brought more than 50 Rus- 
sian youngsters to London 
and Rome, to perform and 
receive tuition - with some 
giving recitals at Seacox. 
Among her protfegfes are pia- 
nists Alexander Gindin and 
Olga Balakleets. 

“A nation without culture 
is a disaster," she says - not 
a surprising view from one 


whose speech is littered with 
references to Pushkin, Bunin 
and Chekhov. "Russian cul- 
ture is struggling and our 
government is not channell- 
ing enough resources to- 
wards the young." 

Aside from the house and 
gardens. Seacox has an 
expansive arboretum - 
which includes Cyprus 
pines, Sequoias and Russian 
birches. “The variety repre- 
sents the link between Rus- 
sia and the world,” Adamish- 
ina says. 

An appreciation of the nat- 
ural world seems to become 
the area: on the edge of 
the estate, from the tower of 
the church of St Augnstine, 
the celebrated astronomer 


Sir John Herschel dis- 
covered and charted 525 
clusters of stars during the 
1840s. 

But amid the sophistica- 
tion and gentle living, Sea- 
cox has attracted characters. 
Within its grounds lie the 
tumbledown ruins of a 
hideaway from which once 
operated the Hawkhnrst 
gang - the notorious smug- 
glers who terrorised the 
south-east coastline in the 
18th century, engaging in 
bloody battles with Customs 
officials. 

"The gang had an army of 
500 men to fight the revenue 
collectors,” says Adamish- 
ina. “They could make more 
as smugglers in a week than 


they earot from the land in a 
year ." 

Adamishina is inevitably 
Moscow bound, but she 
remains reluctant to leave 
behind the house she has 
restored. “We've done the 
hard bit,” she says, looking 
round her entrance hall with 
the eye of a fastidious boose- 
wife. “We’ve made the house 
breathe again and I don’t 
want it to die." 

Passing through Seacox’s 
front door and on to the 
gravel drive, her fingers are 
crossed so firmly that the 
tips of them turn white. "It's 
taken such a lot to get the 
place going again," she says. 
“So much love. And so much 
souL" 


E urope is a big place - 
too big and sprawling to 
be easily viewed as a 
tidy, well-defined entity. 
There is one vantage point on 
the continent, however, where 
you can actually see the bound- 
ary that divides it from the rest 
of the world. 

Standing on any high ground 
in the teeming city of Istanbul 
you gaze across the Bosporus; 
from the very eastern edge of 
Europe you will see, not half a 
mile away across the busy, boat- 
filled straights, the very western 
edge of Asia. As viewpoints go, 
this is a good spot to contem- 
plate the future of the con- 
tinent. 

My own bit of high ground in 
Istanbul recently was an upper 
floor in a palace overlooking the 
water at Seraglio Point Long 
ago this was the home of Ibra- 
him Pasha, grand vizier to Suley- 
man the Magnificent the great- 
est of all the sultans of the 
Ottoman empire. It was under 
Suleyman in the 1500s that Turk- 
ish armies, making a reputation 
for themselves that continued to 
frighten Europeans for centuries, 
pushed the frontiers of the 
empire far into Europe and 
threatened the very gates of 
Vienna. 

Today Ibrahim Pasha's palace 
is the home of the Turkish dad 
Islamic Arts Museum. Filled 
with lavish carpets, illuminated 
Koranic manuscripts and a thou- 
sand other oriental treasures, it 
is a place that, like so many 
others in Istanbul, provokes 


Fuzzy view from the Bosporus 

Just who is European and where do the boundaries begin and end? asks Nicholas Woodsworth 


in the minds of visitors some 
basic questions of identity. 

Just who is European and who 
is not? Where does Europe begin 
and end? Are its boundaries 
physical, as the Bosporus sug- 
gests? Or is it, rather, a state of 
mind whose borders, formed by 

the intangibles of history and 

culture, are fuzzy, constantly 
changing, and subject to wide 
interpretation? 

Turkish life would seem to 
support the latter proposition. 
No one can spend more than a 
few hours in Istanbul without 
being struck by its heady mix of 
the strange and the familiar, in 
this city the daily appurtenances 
and attitudes of modem Europe 
sit cheek-by-jowl with Oriental 
ways often incomprehensible to 
westerners. 

Here in the same streets are 
modern business blocks and 
stone-carved caravanserais; 
women in short skirts and 
women concealed behind veils; 
automatic cash tellers and price- 
haggling merchants; business 
suits and cleric's flowing robes; 
music flowing from bars and the 
call to prayer flowing from 
mosques. 

The remarkable thing is that it 
all comes together in a synthesis 
that seems to fit the city 
more or less comfortably. How it 


does so is what makes Turkey 
such a mystery to outsiders. 

It is not really all that mysteri- 
ous, insisted Nazan Olcer. As a 
liberal, western -educated profes- 
sional and someone who has also 
devoted her life to the Islamic 
art of the past, the museum's 
director finds herself on the very 

cusp of modern Europe and the 
traditional east Yet there is no 
contradiction, she maintains. “I 
am a European, but 1 am also a 
Moslem,” she said. u Must the 
two be seen as exclusive?” 

Ever since the days of empire, 
Olcer told me, Turkey has looked 
westwards to Europe. In its eth- 
nic make-up, in trade and com- 
merce, in political and cultural 
influences, she said, Turkey has 
long been more westernised than 
most Europeans imagine. 

She agrees not all Turks are as 
comfortable with the synthesis 
as she. If Islamic extremism is 
today matring inroads in Turkey, 
she affirms, it is as over-reac- 
tion; the republic’s secular and 
modernising revolution, begun 
70 years ago under Kemal Ata- 
tnrk, has advanced western-style 
development while at the same 
time leaving many Turks behind 
economically. Turkey’s fate, nev- 
ertheless, remains inextricably 
tied to Europe's. 

Meanwhile, Olcer maintains. 


many of the real contradictions 
lie outside Turkey. “Our 
riflpmmn is that for the east we 
are western, and for the west we 
are eastern,” she said. "Europe 
is becoming unified and borders 
are going. Of course we would 
like to join the European Union. 
But Europe is patting np walls 
around itself. Europe still fears 
Turks. Turks are seen as infe- 
rior. Why should this be?” 

I ‘When it is 
convenient, 
Turkey is 
accepted as 
a European 
any 

Olcer is not the only one ask- 
ing the question. For hundreds 
of years the Ottoman empire cov- 
ered much of south-east Europe. 
Most Turks feel themselves 
European and entitled to mem- 
bership in the EU - a request 
made 10 years ago. 

The question Is not just one of 
simple material gain: for many 
the desire to be accepted as 
equals is as Important in the 
relationship with Europe. 


In recent decades Turkey, in 
fact, has built a fast-growing, 
economy without EU member- 
ship or even financial aid pack- 
ages. With a GNP of around 
S2fl0bn - half the total wealth of 
the entire Arab Middle East and 
North Africa - Turkey's trade 
with Europe is flourishing. 
Today, half of Turkey's global 
trade is European, and two- 
thirds of its foreign investment 
comes from Europe. 

After much debate Turkey was 
finally permitted entrance to the 
European Customs Union last 
year. Such is the resentment 
against European attitudes, how- 
ever, that some Turkish busi- 
nessmen profess to reject the 
benefits that would come with 
full EU membership. 

"Look at my son. He could be 
Scandinavian,” flkay Bilgtsin 
said in another office high over 
Istanbul’s waterway. Bilgtsin, 
honorary Danish consul and 
chairman of the Vitsan insur- 
ance group - the largest Lloyd’s 
agent in the world, he told me - 
is proud of Turkey’s European 
credentials. His own family orig- 
inally came from north of the 
Caucasus mountains, and his son 
Selim, blond-haired and bine- 
eyed, could indeed be taken for a 

Viking. 

"Bat why should we join the 


EU?” Bilgisin asked. "Europeans 
are so bigoted they don't see 
what Turkey has to offer. They 
still think we are shepherds and 
camel-handlers. In the long term, 
we should not look to the west 
We should pull out of Nato, and 
look eastwards to Asia and Rus- 
sia. There are our markets of 

tomorrow.” 

Few businessmen would agree 
with such a radical prescription. 
But many culturally conserva- 
tive Turks are becoming increas- 
ingly frustrated with knocking 
on a door that will not open; 
they, too, are considering turn- 
ing away from the west. 

It is not high inflation, large 
budget deficits, or stark regional 
disparities that are the real bar 
to Turkey's entry into Europe, 
such Turks say. Nor is it demo- 
cracy, human rights or the sup- 
pression of the Kurdish minority 
in eastern Turkey - questions 
often posited- by visiting Eu par- 
liamentarians. The real, reason, 
they claim, is religion. 

“Why can’t yon accept the fact 
that Islam is a European reli- 
gion?" I was asked in an annex 
of the imperial Yildiz Palace, yet 
a third site high over the Bos- 
porus. 

My interlocutor was Ekmeled- 
din Ihsanogiu, director of Ircica, 
an Islamic research centre under 


the auspices of the internatiom 
Organisation of the Islamic Cor 
ference. “At least 20m people i 
Europe practise Islam,” he sail 
“yet Europeans reject the histor 
cal fact of its existence than 
When it is convenient, Turks 
is accepted as a European all 
and invited to join Nato. When i 
is inconvenient, the door i 
shnt” 

Snch hypocrisy, Ihsanogl 
said- could not be accepted fai 
over; if there were no positzv 
change in European attitude! 
there might soon be a new geuea 
atton of Turks that win rejec 
Europe and European Meals. : 

I made iny way from the pa] 
ace down to the Golden Horn t 
a reflective mood. Earlier thi 
year. European Christian Demc 
cratic leaders, including Helnxn 
Kohl of Germany, made- state 
mants bluntly rejecting. Turke; 
as a possible European partus 
With new applicants from east 
pn Europe jumping tiro queue 
is Turkey likely to become ; 
memb er of the dnb in the nea 
nmue? Will Europe*- ever- mom 
of a tide of fundamental 
hold conventional -Islam h 
«s bosom? 

Neither seem Jflcdy, titoagfr 
“ 1 koankd a crowM fonri 
ire versed though it is by a- thou 
sand cultural bridges, the Bos 

y? remains a. formidabh 
strait to cross, • ■ 
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A mist-shrouded Orest Wan, captured by Man: Ftiboud in 1971: from "Man: Ftiboud in Chfcuu 40 Yean of Photography" (Thames and Hudson £354)0, 168 pages). RSbouti, a 
former member of the French Resistance, became a photographer after the war, Joining the Magnum agency fei 1955 and sending -his first picture report from China in 
1957. Publication of the book coincides with an extribttkm of ftiboucPs work which runs at the Barbican Art Gallery, London, from June 19 to August 17. 

The thoughts of Wei 

Robert Thomson admires the indomitable pen of a Chinese gulag victim 


A fter several years of 
solitary confine- 
ment, with his teeth 
disintegrating and 
without a sign that the Chi- 
nese government was about 
to relent on the cruelty of a 
14-year sentence for speak- 
ing his mind, Wei Jingsheng 
ha d the clarity of thought to 
observe that “no matter how 
good a shoe is, it can’t 
replace a bat". 

From his cell, where he 
has spent all but one of the 
last 18 years, Wei has 
celebrated the absurd, writ- 
ing letters to Deng Xiaoping, 
suggesting revisions to the 
Constitution and adjust- 
ments to economic policy 
and, always, arguing that 
China will hot be complete 
until democracy is the done 
thing. Unto then, the Com- 
munist party walks with a 
size 9 shoe on a size 16 
head. 

A victim of the gulag. 
Wei’s writings are gentler 


than those of Alexander 
Solzhenitsyn . and more in 
the voice of Vaclav Havel, 
once imprisoned for his writ- 
ings and, now, president of 
the Czech Republic. 

With another 12 years 
of a long sentence to serve, 
Wei will not be taking up 
high office anytime soon 
and will be fortunate if 
he survives this second 
incarceration. 

Deng, who never bothered 
to write back, embodied the 
inconsistencies of a Commu- 
nist party, which has signifi- 
cantly eased its grip in the 
last two decades, bizt is still 
intimidated by an individual 
with pen and paper and a 
mischievous sense of 
humour. Chinese are living 
lives unim aginable during 
the Mao years, when family 
members testified against 
each other and . the cult of 
personality was a food sub- 
stitute. 

If politics is a numbers 


game, then Deng has proba- 
bly been the most successful 
leader in world history, his 
policies having brought 
meat and vegetables to 
starving millions and 
allowed a demoralised 
people to regain confidence. 

THE COURAGE TO 

STANDALONE: 

LETTERS FROM 
PRISON AND OTHER 
WRITINGS 
by Wei Jingsheng 

Wang £] 6.99, 286 pages 

The quality of conversation 
improves each year in China 
and, at home, the masses are 
happy to poke fun at Pre- 
mier Li Peng and joke about 
Mao’s mistresses. 

And yet Deng, whose con- 
versational style had some of 
the earthiness and irony of 
Wei Jingsheng, ordered that 
the former electrician at Bei- 
jing Zoo be imprisoned after 


writing a wall poster calling 
for the Fifth Modernisation, 
democracy. As often with 
Wei, it was a play on ideas, 
adding to the official Four 
Modernisations (agriculture, 
industry, defence and sci- 
ence) meant to be the pillars 
or China's reforms. 

The party cannot quite 
find the philosophical words 
to justify the modernising 
mixture of a free market and 
the "Marxism, Leninism and 
Mao Zedong Thought” cen- 
tral to its existence, so 
it remains vulnerable to 
the cutting edge of common 
sense. A clever writer can 
easily penetrate the 
defences, but few have 
been willing to emerge 
from behind the cover of 
allegory. 

Those who do "go public" 
know where to find the pil- 
lory. But. even after serving 
14 years, having secured a 
slightly early release in 1993 
when China was bidding for 


the Olympics. Wei decided to 
forsake the comforts of a 
quiet life and the safety of a 
career in business. He 
suggested that swapping 
political prisoners for the 
Games was “dirty and abnor- 
mal” - inevitably, six 
months later. Wei was again 
arrested, held illegally for a 
year and then tried for trea- 
son. He is due for release in 
2009. 

Wei Jingsheng is far too 
modest and too subtle to 
have called a book 772c Cour- 
age to Stand Alone, but if the 
title tempts readers unaware 
of his plight or his impor- 
tance, then fair enough. His 
thoughts are profound on 
the dangers of Chinese 
nationalism and the 
"uniqueness" of a political 
culture that uses prison to 
make a point. And his pity- 
free descriptions of the 
repeated humiliation of the 
human spirit are about more 
than China. 


A spiritual journey with a PR guru 

Reach for your internal zap machine now, advises Michael Thompson-Noel 


ny woman who can 
write, umronicahy, 
on the opening page 
.of a hard-covered 
that she was 
acclaimed as the 
ru of the 1980s", 
s attention. About 
ids’ worth. But then 
■or of the prospect of 
an entire book by a 
relations guru" set- 
n one. 

jusly. Lynne Franks' ' 
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book is subtitled A Futurist's 
Journey to Her Inner Truth. 
and is as bad as it sounds. 
Worse. Not that she wasn’t a 
famous London PR- She 
worked wonders (.she says) 
for clients that included 
fashion designers, celebs, 
Brylcreem. Swatch, Harvey 
Nichols, Next, Ratner’s, et 
aL 

And comedian -Jennifer 
Saunders worked upanini- 
tially-amusing-but 
-suddenly-immensely- 
tiresome television series. 
Absolutely Fabulous , about 
a crazy London PR guru 
who happened to be a 
Buddhist with two teenage 
children, which many 
people (including Franks, 
but not including Saunders, 
who claimed if was an 

hjalimnari 


was modelled on Franks. 

However, in June 1992 the 
guru decided to “let go" of 
everything she had always 
thought mattered. Including 
material wealth, career and 

ABSOLUTELY 

NOW! 

byLyrme Franks 

Century i (JO-99, 238 pages 

long-term marriage. She 
wanted to find' out how to 
live her life in a "balanced 
and connected way, from a 
point of love instead of 

fear". 

So she embarked On an 
“intense and often dramatic 
spiritual journey” that 
introduced her to philoso- 
phies ancient and modern. 
She visited the UN 


women's conference in Bei- 
jing: a holy mountaintop in 
India: the “empowering" 
Celtic sites of Ireland, 
Scotland and Wales; and Cal- 
ifornia and the American 
mid-west. 

Her book, says the guru, is 
the story of her journey and 
the “answers” she found 
along the way. “Her current 
passion," explains her 
publisher, "is developing 
a global communications 
network aimed primarily at 
training and empowering 
women. She has become a 
popular speaker on women's 
issues, socially responsible 
business practices and life- 
style trends." 

Mercifully, Franks ends 
each chapter with a 
black-type nugget of summa- 
tion. One of them states: 


"We need to filter out 
misinformation and negative 
Imagery by using our 
internal zap machine 
and be open to the 
messages that can bring a 
positive consciousness into 
society." 

And another: "...Women 
will only be ready to 
take their place alongside 
men and show them the 
new ways when we connect 
with the Shakti woman 
inside . . 

Quantum theory suggests 
that Absolutely Now! 
coalesced spontaneously in 
the dump-zone of cyberspace 
one blustery afternoon and 
willed itself into existence 
via Ms Franks' bathroom 
fax. If it comes your way, 
men. zap it straight back 
again. 


Physics and 
chaos theory 
without tears 

This work successfully bridges the divide between 
science and the humanities, writes A.C, Grayling 


I n the 40 years since 
C.P. Snow lamented 
the divide between the 
two cultures of science 
and the humanities, 
the divergence between the 
two has grows. This is 
chiefly the result of rapid 
and increasingly complex 
developments in science, but 
also because nothing has 
been done since Snow’s time 
to address the problem of 
scientific Illiteracy among 
non-scientists. 

There are two large rea- 
sons why scientific illiteracy 
is a thoroughly bad thing. 
One is that the people who 
generally have the power to 
take decisions about scien- 
tific research-funding and 
utilisation are non-scientists 
- politicians and civil ser- 
vants - who therefore do not 
understand what they are 
dealing with, and so cannot 
be trusted to make the best 
decisions necessary. The sec- 
ond is that in a civilised and 
educated society it is intoler- 
able that otherwise reflective 
people should be unable to 
follow scientific develop- 
ments intelligently, and par- 
ticipate in debates about 
them - not least, in debates 
about their ethical implica- 
tions. 

For both these reasons 
anything that aids the dis- 
semination of scientific 
understanding as widely as 
possible is a thoroughly good 
thing. And when it is well 


done, with clarity, imagina- 
tion, scrupulousness and 
flair, it is thrice welcome. 
Ian Marshall and Dauab 
Zohar have given us just 
such a book. It is quite 
astonishingly successful; 
even the most difficult ideas 
are made lucidly available, 
and its coverage of the prin- 
cipal areas of current scien- 
tific advance is complete. 
This is a book to have at 
one's elbow as one reads 

WHO’S AFRAID OF 
SCHRODINGER’S CAT 
by Ian Marshall and 
Dauab Zohar with 
F. David Peat 

Bloomsbury £lv.99. 402 pages 

reports of current work in 
science, not just because it is 
a wonderfully informative 
resource, but because it con- 
veys a sense of the striking 
character of scientific 
enquiry, drawing one into 
the adventure. 

Tbe authors begin with 
four introductory essays 
describing the areas of scien- 
tific endeavour currently 
making most advance. They 
are physics, especially quan- 
tum physics; complexity and 
chaos theories, widely used 
across the sciences; cogni- 
tive and psychological sci- 
ence, grappling with con- 
sciousness and related 
phenomena; and the science 


of the cosmos, where some 
of the most dizzying develop- 
ments have occurred in 
recent years, as the celebrity 
of Stephen Hawking and oth- 
ers shows. 

The essays are followed by 
what is in effect a dictionary 
of the central ideas in sci- 
ence. each entry a short 
essay, richly cross-refer- 
enced to other entries. As 
one goes back and forth 
among the pages, the illumi- 
nating vignettes of the fun- 
damental concepts inform 
one another, and illustrate 
the way Ideas connect to 
make a distinctive vision of 
the world possible. 

There have been many 
popularising books of sci- 
ence in the last decade or 
two, many of them very 
good, some of them by lead- 
ing practitioners in their 
fields who bave wished, 
quite properly, to inform a 
wider audience of their 
work. A non-scientist who 
availed himself of these 
would be well-informed, and 
able to enjoy the unfolding 
drama of advances In sci- 
ence as they occur. But even 
such a reader will find this 
compendium valuable, bring- 
ing together illuminations 
across disciplines as it does. 
This is a book for every pri- 
vate library; Marshall and 
Zohar will be kept busy in 
coming years updating it, 
because its utility will not 
diminish. 


Rereading/Michael Levey 

Subversive look at 
Victorian society 


I f great vintage novels 
were reassessed in their 
own specialist 
magazines as regularly 
and expertly as are classic 
cars - if only - Vanity Fair 
would be rated the 
equivalent of the perfect 
dream-drive. 

It has quality, power and 
luxury enough for anyone, 
and it holds the road with 
effortless grace, despite its 
massive length. After 150 
years its paintwork still 
sparkles as freshly as ever, 
its suspension is 
miraculously intact and the 
stylish lines of its 
craftsmanship remain 
unsurpassed. 

You don't have to brace 
yourself to reread Vanity 
Fair. The difficulty, rather, 
is to disengage after the eye 
has lit again on the opening 
sentence that opens the 
gates of Miss Pinkerton's 
academy for young ladies, at 
virtually the opening of the 
19th century. You slip into 
the story as into a 
driving-seat, with Thackeray 
courteously and cleverly 
making room for the reader. 
And though the ultimate 
destination may have 
become fa miliar enough, 
there continues to be the 
lure of taking once more the 
superb, spacious, panoramic 
route that winds towards it 
With the bum of humour as 
pervasive accompaniment 
and the buoyant, 
ever-elegant prose urging 
one on, you keep noticing 
new aspects of the crowds of 
people by the roadside and 


instinctive artistic tact 
avoids recreating the event 
as such - but he brings 
home its reality in one terse 
rifle-shot of a sentence. 
Darkness has descended on 
the field and on tbe city of 
Brussels, where Amelia is 
praying for her young 
soldier-husband. George, 
“who was tying on his face, 
dead, with a bullet through 
his heart". 

No amount of rereading 
can or should mitigate the 
shock of that sentence, and 
its resonance echoes on in 
the book, not only through 
the personalities of George's 
bereaved father and his 



new twists in a landscape 
that seems to stretch away 
as inimitably as life itself. 

We live and experience so 
much in the course of the 
novel, with its subtle 
changes of tempo and shifts 
of scene, as well as its 
shining variety of characters 
(and they are characters, not 
caricatures), though we are 
simply following the 
loosely-entwined fortunes of 
two women met first as 
teenage girls, Amelia Sedley 
and her friend, Rebecca 
Sharp. We see them 
becoming wives, mothers 
and widows, and we see - 
thanks to Thackeray’s 
uniquely keen perception - 
the context of their century 
changing too: from 
glamorous, rakish. Regency 
youth into more respectable 
but more insipid and more 
hypocritical Victorian 
maturity. Bang at the book's 
centre is a great historical 
event the battle of Waterloo. 
It is the hinge on which the 
two parts of the novel are 
hung. Thackeray's 


posthumous son but right up 
to the moment, at the very 
end. when Amelia learns 
that her adored husband had 
been hoping on the eve of 
tbe battle to elope with 
Becky. 

The brilliant, unforeseen 
touch is that Amelia is both 
disillusioned and relieved. 
Like Becky she Is a survivor, 
and she has her own inner 
toughness and selfishness 
which readers may not 
always recognise on first 
encounter, as the author 
presents her as "good" In 
contrast to the far more 
vigorous, resourceful and 
entertaining Becky. It is 
through Becky that 
Thackeray cocks his biggest 
snook at Victorian society. 
After almost Hogarth! an 


escapades, tbe once 
penniless and frankly 
amoral girl triumphs as 
Rebecca. Lady Crawley, 
wealthy, and thus widely 
esteemed, a regular 
churchgoer and patroness of 
good causes. 

Nonchalantly, and with 
typical lack of indignation. 
Thackeray adds that she was 
not entitled to be styled 
“Lady" and implies that she 
may have gained her money 
by murder. Those are among 
the final sly jokes in a novel 
as subversive as it is 
amusing, and yet also tinged 
with a faint, resigned 
sadness at the spectacle of 
human behaviour. 

Vanity Fair stops, as all 
novels must, but it does not 
really reach a conclusion. In 
that way, as in others, it 
anticipates War and Peace. It 
leaves a rising generation to 
cope with life’s problems, 
represented by the sons of 
Amelia and Becky, living on 
after the book has finished. 
And we the readers suddenly 
reflect . looking back, that we 
were acquainted with their 
dead fathers and knew their 
mothers when they were 
girls. In that sense we seem 
to grow old - but eryoyably 
so - while engaged in the 
novel's course. 

Musing on, one can 
envisage a final movement 
in the future, with a 
re-widowed Amelia ending 
her days in the company of 
Rebecca. Lady Crawley. Tbe 
pair of widows would be 
suitable ornaments of an 
England ruled by a fiercely 
respectable, 
prematurely-widowed 
sovereign. And it would be a 
nice irony to have Becky, 
who had once made her 
curtsey to George IV In the 
glitter of St. James's, 
received in the gloom of 
Windsor by- Queen Victoria. 

Speculations of that kind 
are merely one tribute to the 
wonderfully strong but 
beautifully controlled 
current of vitality flowing 
through the pages of Vanity 
Fair. 
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BOOKS 


S ir Anthony Kenny wrote 
a delightful first volume 
of memoirs about training 
for the priesthood, his 
ordination and brief career as a 
parish priest in Liverpool. 
Although he realised only later, 
he received a better education at 
Catholic seminaries in Lanca- 
shire and Rome than he might 
have done at a lay English school 
or even as an undergraduate at 
Oxford. 

A Path from Rome ended with 
his laidzation (withdrawal from 
the priesthood). This was partly 
because of a loss of faith and fear 
of celibacy, and partly because of 
his anger that the Catholic hier- 
archy declined to come out in 
favour of unilateral nuclear dis- 


A classless college - with knobs on 

Malcolm Rutherford reviews the memoirs of an Oxford professional and Master of Balliol 


armament, It was a personal, 
moving story. 

Kenny moved on to a life in 
Oxford where he became a Fel- 
low, then Master of Balliol Col- 
lege. Nothing recorded in this 
second volume of memoirs is as 
revealing or touching as what 
went before. Kenny became an 
Oxford professional- If he came 
across a new subject he wrote a 
book about it If a new committee 
was formed, he either joined it or 
was co-opted. If there was an 


offer of a visiting lectureship 
abroad, he took it 
Balliol is a large, diverse col- 
lege, not easy to govern. Kenny 
took the line “vote with the left 
afl fl drink with the right" as the 
best way of holding it together. 
He also notes - more snobbishly 
- that in the mid-1970s some of 
the undergraduates bad derided 
as a deliberate policy that the 
junior common room should 
express a proletarian ethos - “a 
rundown Inner city pub, not a 


A LIFE IN OXFORD 

by Anthony Kenny 

John Murray £20, 249 pages 

gentleman’s club". Those were 
difficult times when undergradu- 
ates wrote graffiti on the Balliol 
walls, thinking how clever they 
were. 

As Kenny admits, however, 
student revolt was not nearly as 
dramatic as at some universities 


abroad, and Balliol dons, left, 
right and centre, thought that 
Kenny was a thoroughly decent 
fellow, doing the best he could to 
piaintain order while seeking to 
secure funds for the college’s 
future. Since Balliol had a tradi- 
tion of taking in foreigners, some 
of them none too poor, the latter 
task was easier than at other col- 
leges, though it is interesting to 
note the contribution of the late 
Robert Maxwdl, four of whose 
children went to Balliol 


Kenny fell in love with Balliol 
just as he had fallen out: of- love 
with the priesthood. As Master 
he had same mild criticism of the 
college’s reputation for effortless 
superiority; "It was so much 
easier far the pupil to imitate the 
effortlessness than the superior- 
ity." He notes that Balliol turned 
down Bill Clinton fat lack of aca- 
demic merit, but passed him ' on 
to University College,' which 
gladly accepted him. Yet it is the 
dwelling on the superiority - as 


if there were three universities, 

. Oxford, Cambridge and Balliol - 
that makes one understand w hy 
some people dislike the place. 
There • is one rather topical 
httry. At the height .of the/ trou- 
bles in; South ’Africa the college 
decided toceas’e dealing- with 
parr-lays. because .- of the hank’s: 
heavy involvement there.- tt 
switched to f thfiCo-qp. .When Bar- 
clays reduced its links with 
South Africa, Kenny : /wondered 
whether Balliol should return , to 
its old loy slttwi. The bursars • 
advised* howeveri that .the ser- = 
vicee from thepo^jpe^ 
were so superior to Barclays’ that 
BaZZiol must jsflcfc withthe Coop. 
Truly, a ^TatKiww, . ranl tiratinna l 
college — vrith slight knobs -op. ? 


Meditation 
on the 
American 


T wo of the greatest 
American novel- 
ists of our time 
have entered the 
autumn of their 
careers. They are both in ret- 
rospective mood, and what 
they are looking back on is 
America. 1 raise this because 
there are some striking 
points of contact between 
John Updike's Rabbit at 
Rest, which concerns a large, 
apparently simple man, of 
Swedish extraction, a sport- 
ing hero who is on the verge 
of extinction, and Philip 
Roth's new novel, American 
Pastoral, which concerns a 
large, Jewish man called 
Swede Levov, once a sport- 
ing hero, who is also on the 
verge of extinction. 

Swede Levov contacts a 
schoolmate, Nathan Zucker- 
man, proposing to recount 
the life story of his father. 
Lou Levov. Zuckerman goes 
to the meeting out of rever- 
ence for the Swede, his child- 
hood sporting hero. But 
Levov tells him very little. A 
few months later, at a high 
school reunion Zuckerman 
talks to the Swede's brother. 
The Swede has died. His 
idyllic life was devastated in 
1968 by his daughter, who 
killed a passing doctor (a 
Gentile) when she blew up 
the post office in Old Rim- 
rock, where the Swede had 
chosen to live the pastoral 
life as a fully-fledged Ameri- 
can. His daughter went Into 
hiding. 

But look at this: in Con- 
sider the Lilies, Updike’s 
most recent novel, there is a 
character who joins a com- 
mune out of a bewildered 
religious yearning, with sim- 
ilarly feta] results. And in 
Self-Consciousness, Updike 
describes his experience of 
the sixties as being rather 
awkwardly hawkish. He 
mentions the obscure Jain 
sect, quotes the Minuteman 
credo and he talks about the 
angry kids who thought they 
could bring the war home by 
blowing up ROTC buildings. 
Roth’s Swede Levov Is an 
absurdly decent man, 
slightly hawkish, who tries 
nevertheless to understand 
the new credos (Roth quotes 
the same Minuteman text), 
and to keep a contact with 
his fugitive daughter, who 
has become a Jain. 

Having a quick flip 
through Updike's Self-Con- 
sciousness to see if these 
remembered coincidences 
were more than that, I find 
Updike talking of Roth's 
amusement at his defence of 
the Administration at a din- 
ner party back in the 1960s. 


psyche 


W hen 1 was five, 
my heroine was 
Peggy Ramsay. 
She was my 
father's agent, doyenne of a 
chaotic, drama-charged 
office, and most importantly, 
she shared my passion for 
cats. Peggy. The Life of Mar- 
garet Ramsay by Colin 
Chambers resurrects Peggy 
and her agency at 14a Good- 
win's Court, where she pre- 
sided over a distinguished 
stable of writers from 1953 
until her death. 

It is an Informed, meticu- 
lously researched biography. 
When Chambers suggested 
it Peggy demurred: “Oh no, 
a book about me would be 
terribly boring wouldn’t it?" 
He assured her that it would 
really be about the writers, 
"Ah, if it’s about the writers, 
then there’s no problem." 
The problem is that it is too 
much about the writers. 

Peggy herself was bom in 
1908 in Australia to English 
parents who lived in South 
Africa, precipitating her life- 
long sense of displacement 
Her family had converted 
from Judaism and Peggy, 
always conscious of snob- 


Conld it be that Roth, in 
seeking accurately to create 
a character like the Swede, a 
Jew who wishes to live the 
American pastoral life, 
looked to Updike to find out 
what that famously con- 
tented man could teach him 
about the American idyll? 

In American Pastoral Roth 
has kept his famous “self- 

mining” to a minimum: the 
book is apparently written 
by Zuckerman after the reve- 
lations of his high school 
reunion and may or may not 
be a true account of the 
facts. Zuckerman becomes 
almost invisible after the 
first 50 pages. His (and 
Roth's) investigation of 
Levov 1 s life is an eloquent 
investigation of a generation 
of Newark Jews, the genera- 
tion who made it out of the 
hellhole that Newark 
became, into the wider 
America, having started out 
in immigrant trades. The 
Levov family’s glove manu- 

AMERICAN 

PASTORAL 

by Philip Roth 

Cape £15.99. 500 pages 

fecture is described in mas- 
terly detail which speaks of 
the Jewish desire to succeed. 
Lou Levov contrasts it 
rather pointedly with what 
he sees as black Newarkers' 
desire to destroy. 

As always with Roth, his 
very best is saved for bis 
handling of fraternal rela- 
tions and Jewish family dia- 
logue. The relationship 
between the Levov brothers 
is subject to violent and cru- 
elly funny re-evaluation. Old 
Lou Levov, the Swede’s 
father, is a wonderful cre- 
ation as is his surgeon 
brother. The Swede’s wife, 
an Irish American beauty 
queen, isn’t drawn with 
quite the same sureness of 
touch, though her betrayal 
of the Swede with her Wasp 
architect is Roth at his most 
sattefyingly heartless. 

American Pastoral is 
another fine book from Roth, 
at least as good as Sabbath’s 
Theatre, full of insight, full 
of sharp ironic twists, full of 
wisdom about American ide- 
alism, and full of terrific fun. 
It has the added virtue of 
being a profound and per- 
sonal meditation on the 
changes in the American 
pysche over the last 50 
years. In Zuckerman-Roth's 
words: “I was a biography in 
perpetual motion, memory 
to the marrow of my bones." 

Justin Cartwright 



From page to stage 


bery. despised them. Her 
marriage to university lec- 
turer Norman Ramsay was a 
means of escape. 

Once in England, Peggy 
left Ramsay and became an 
actress. It soon became clear 
that she had an incisive eye 
for a play text As a script 
reader, she established a rep- 
utation for astute judgment, 
theatrical instinct and the 
ability to mentally transpose 
a play from page to stage. In 
1953 she set up her own 
agency. Chambers dwells dil- 
igently on her early clients. 
These included Eugene 
Ionesco, with whom she had 
a volatile affair, and Robert 
Bolt, whom she steered from 
obscurity to vast acclaim. 

Peggy wooed her clients, - 
each relationship was a love 
affair consummated by the 
production of a play. Success 
was her signal to withdraw. 
Like a wary mistress, she 
frequently reminded her cli- 
ents that they were free to 
leave her. Those who did 
were not forgiven, whilst 


this is fascinating, the 
exhaustive accounts of her 
clients' careers make labori- 
ous reading. Chambers not 
only tells us who directed 
Bolt’s plays, for example, but 
who nearly directed them. 
Somewhere in all this data, 
Peggy Is lost She emerges 
again through Peter Nichols, 
Alan Ayckbourn and, 

PEGGY: THE LIFE OF 
MARGARET RAMSAY 
by Colin Chambers 

Nick Hem Books £20. 288 pages 

famously, Joe Orton. Peggy 
is perhaps best remembered 
as the person who discov- 
ered Joe Orton, later mur- 
dered by his lover Kenneth 
Halllwell. Chambers pro- 
vides a wonderful Peggyism; 
*T am not being sentimental 
when I say that Joe wouldn't 
in the least mind being 
killed by Kenneth." 

Not until Chapter Six does 
Chambers focus on Peggy 
herself. He proves to be 


skilled in analysing her par- 
adoxical nature. Highly sex- 
ual. she nonetheless 
renounced sex and. despite 
her unselfconscious physi- 
cality, (she was often to be 
found with her feet on her 
desk, knickerless), she was 
puritanical She was obses- 
sive and could be ruthlessly 
detached. Her responses 
were both visceral and dis- 
criminating. She was fiercely 
loyal and wildly indiscreet 
She consummately served 
every client in whom she 
saw talent yet she cruelly 
discouraged many. A glam- 
orous, garrulous galvanising 
force, Peggy was, in her 
words, "available to life". 

After this pivotal chapter. 
Chambers discusses Peggy’s 
alliance with the Royal 
Court and her discoveries 
Christopher Hampton and 
Stephen Poliakoff. Again, he 
is scrupulously factual but 
now the detail is interesting 
because he has established 
Peggy. 

By the time Peggy was 


To the ends i 
the Empire 


H ow", asked the 
ailing George V, 
“is the Empire?” 
An immediate 
reply to that anxious death- 
bed enquiry have been 
cnmgthtng like, "Fair to mid- 
dling, Your Majesty." 
Today’s belated reply, same 
61 years on, might, alas, be 
something more 'Hke a curt, 
“Don’t ask. Your Majesty." 

True, Britain remains, at 
least on paper, a major impe- 
rial power, possessing what 
is still the largest empire in 
the world, and, true, if one 
counts Hang Kong, the com- 
bined population of Britain's 
overseas possessions 
remains a relatively impres- 
sive 6,158,053. But once Hong 
Kong is handed over to 
CHiina that combined popula- 
tion will shrink overnight to 
a far less impressive 158,053 
(which includes the 53 
inhabitants of little Pit- 
cairn)- 

Harry Ritchie, the author 
of this undemanding but 
entertaining tour through 
the scattered remains - the 
“last pink bits” - of the 
once-great British Empire, 
confesses that it was only 
fairly recently that he real- 
ised that the Empire contin- 
ued to exist, having previ- 
ously believed “that Britain 
had lost or deliberately mis- 
laid all its last imperial terri- 
tories by about the time the 
Beatles were splitting up”. 
(What a decade the sixties 
were: six years after Larkin 
believed that people lost 
their virginity to the sound 
of “I Wanna Hold Your 
Hand" the nation is thought 
to have lost its colonies to 
the sound of “Get Back”.) It 
was only when Ritchie, flick- 
ing idly through Pears Cyclo- 
paedia, came across a sur- 
prisingly long list of 
Britain's current dependen- 
cies, that he discovered the 
Union Flag still flies proudly 
over some 1,000 territories. 
Some of these territories. 


it must be admitted, are 
mere lumps of-' rock .with 
unromantic nafnaa Hkfr Nor- 
man, Nelly and Shag, and' 
our most recent acquisition,. 
Rockall, is- a thoroughly, 
uninspiring gobbet, of grain 
ite situated to the far west of 
the Hebrides; but Ritchie, 
nonetheless, was curious. 
What, he wondered, was it 
like on those lands where: 
the sun. still refuses to settm 
the old-imperial power? * 

Consulting his newly dis- 
covered list, his. first step 
was to cross-off hfe prospec- 
tive itinerary aH of those ter- 
ritories without ; known, 
human inhabitants: British 
Indian Ocean Territory, Brit- 

TOE LAST PINK BITS 
by Harry Ritchie 

Rodder & Stoughton £17.99, 

231 pages 

isb Antarctic Territory, 
South Georgia, the South 
San dwich Islands, and an 
assortment of minute dots 
on the map (and poor Pit- 
cairn, which Ritchie decided 
not to visit on the grounds 
that he just “didn’t want 
to"). 

Contemplating what was 
left - six Atlantic islands 
and the small but significant 
rock of Gibraltar - Ritchie 
anticipated a journey that 
would take him to a variety 
of quaint and neglected out- 
posts that sheltered exotic 
versions of “odd. touching 
and farcically inappropriate 
Britishness”, exemplified, he 
imag ined, by “gin-swilling 
nobs toasting Charles and 
Diana, pith-belmeted exiles 
who pined for farthinga and 
Arthur Askey, EUR pillar 
boras in the middle of the 
tropics, cricketing Falkland 
Islanders shivering in five 
layers of whites, bekilted 
folk tossing cabers along 
Bermudian beaches [and] 
Tristanian cottages wallpa- 
pered with the Picture Post". 


.The . vast : majority - of -the 
people he encounters, hOw-. 
ever, . once her 'actually 
arrives at each destination,'' 
seem, contrary to expecta- 
tions, quietly . contemporary 
" .sudd' disarmingly prosaic.; 
There ai^of coursei those, 
places such :as Tristan da 
Cunha (principal sources of 
income; crayfish and postage 
stamps), where something of 
the pace andfone of the old 
TBaiing com echos can be dis? 

■ corned without real effort,, 
hut much of what Ritchie 
writes home about is not 
- much to write home about. 

He «T*nit« his wallet has 
been stolen by a teenager in 
Bermuda, but, after pi nni n g 
the. supposed miscreant 
a gainst the winduw of the 
local branch of Marks and 
Spencer, he realises that his 
money is still in his other 
pocket He notes that certain 
protests had been reported 
recently in the Turks and 
Caicos Islands, but he 
admits that the latest of 
these “consisted of a few 
people standing around for a 
while” And that a new knit- 
wear firm was established in 
the Falklands after an inspi- 
rational visit, allegedly, from 
the dimin utive Jeff Banks 
and The Clothes Show. 

Ritchie (writing as a kind 
of lapsed patriot) does, how- 
ever, have a serious paint to 
make, even though it takes 
him a long time and many 
digressions before he makes 
it. Britain, he says, has a 
clear moral ‘responsibility to 
its remaining colonies, and, 
after surveying a few of the 
‘imperial slums" among 
them, he contends that sue-, 
cesstve governments “under 
no pressure save that of 
mere principle" have “failed 
that simple morality test”. 
The citizens of Hong Kong, 
one suspects, might well 
have something to say about 
that 

Graham McCann 


Fiction/ Susanna Rustin 


Female masochism 

T hree of these novels Jos#, are foreign students in that these grotesque scenes 
by distinguished New York. The novel, nar- represent the limits of desire 
European writers rated by Tereza, tells the is hard to stomach, 
share an Image: that story of their love affair: The Mistress at fui-nr* i* 


diagnosed with Alzheimer's 
disease in 1984, she was dis- 
enchanted with the theatre, 
but grimly championed it 
against television and fllm- 
Iu 1991 a fire gutted her 
agency and days later, her 
longtime companion Bill 
Roderick died. Grief was an 
unexplored emotion for her; 
she had always sacrificed 
the personal to the profes- 
sional Clients were substi- 
tute sons and lovers and she 
had never suffered such a 
direct loss. She died later 
that year. 

Colin Chambers' biogra- 
phy is often repetitious, but 
it is also a wry elegiac 
account of Peggy that hon- 
ours her without deifying 
her. Like Peggy herself, 
Chambers neglects Bill Rod- 
erick and life outside work, 
but he captures an indomita- 
ble spirit and a sadness 
beneath the ilan. As he 
asserts, Peggy's contribution 
to the British theatre was as 
groundbreaking as that of 
Kenneth Tynan or Joan Lit- 
tlewood. It is high time she 
got her percentage. 

Amy Rosenthal 


T hree of these novels 
by distinguished 
European writers 
share an image: that 
of a knife cutting human 
flesh. 

Dacia Mar aim's protago- 
nist is Michela Canova, a 
radio journalist working in 
Rome on a series about 
unsolved crimes against 
women when her neighbour, 
Angela Bari, is murdered. 
The narrative traces Cano- 
va’s investigation through a 
series of taped interviews. 

Maraini is an outspoken 
campaigner for women's 
rights in Italy. Previous nov- 
els have dealt with historical 
cases of oppression. But the 
narrator of Voices is far from 
a didactic protester of 
wrongs. 

Rather she offers a sophis- 
ticated analysis of seduction 
and the role of language. 
The “voices" of the title are 
the incompatible *md chang- 
ing accounts of the victim's 
life which Canova collects 
on her tape recorder and 
from which the truth must 
somehow be distilled. 

As identities become 
enmeshed. Canova finds her- 
self increasingly caught up. 
Through her female charac- 
ters - the childlike Bari, 
the sister who is also a 
battered wife, and the 
prostitute Sabrina - Maraini 
shows how women can 
become complicit to the vio- 
lence against them. Her 
detective story seems also to 
be a cautionary tale about 
the dangers of female mas- 
ochism. 

Where Maraini emphasises 
the importance of listening 
carefully - and critically - if 
we are to understand what 
people are really saying, 
Slaveries Drakulif, strangely 
for a novelist, takes as her 
starting point the limits of 
language. 

Her characters, Tereza and 


Jos#. are foreign students in 
New York. The novel nar- 
rated by Tereza, tells the 
story of their love affair: 
“I stopped writing my thesis 
when I met Jos6 ... At first I 
thought it was because my 
language was shrinking, 
retreating into itself”. 

Where language fails, the 
body takes over, as the cou- 
ple give themselves over to a 
totally consuming desire. 
“Like two desperate, sur- 
rounded terrorists", they 
retreat from the outside 
world, entirely immersed in 
each other. .“The longer we 
were together, the more I 

VOICES 

by Dacia Maraini 

Serpent's Tati £9.99. 248 pages 

THE TASTE OF A 
MAN 

by Slavenca Drakultt 

Abacus £9.99, 212 pages 

THE MISTRESS OF 
SILENCE 
by JacqneUne 

Harp man 

HarviD Press £8. 99. 184 pages 
SILK 

by Alessandro Raricco 

HarviU Press £6.99, 91 pages 

felt that our skin and fl esh 
were meltin g”, a temporary 
separation moves Tereza to 
act, as her passion tips over 
into vampirlc hunger, and 
her lover becomes her prey. 

JosS's academic work con- 
cerns the 1973 air crash in 
the Andes, and the debate 
within the Catholic Church 
about the survivors' canni- 
balism. But thic Hu rl other 
anthropological material sits 
uneasily with Tereza’s 
description of the “destruc- 
tive oblivion" of her relation- 
ship, and Drakuji6’$ idea 


that these grotesque scenes 
represent the limit* of desire, 
is hard to stomach. 

The Mistress of Silence is 
the first of Jacqueline Harp- 
man's novels to. be trans- 
lated from French into 
English. The scene is a 
closely guarded, Kafka-esque 
cage - until escape l eads its 
40 women prisoners out into 
a nameless, featureless des- 
ert. Unlike her companions 
the narrator has no wipm n ry 
of before, yet it is this , curi- 
ous, detached persona who 
manages to structure their 
absurd existence hy Te aromg 
to measure time. Counting 
the seconds and minutes 
until it was automatic^ “I 
became a clock.” 

Once on the move the 
female fugitives, encounter 
many horrors. In time, the 
narrator finds herself called 
upon to perform a series of 
passionless, clinical mercy 
kill ings. Death looms large 
throughout. But the whole is 
too bizarre to be very sad.. 
What Harpman seems to be 
gesturing at is the possibility 
of feeing rationally a world 
absolutely without meaning. 

Alessandro Barlcco’s .S3k 
is a akflfully-told tale about 
a mid- 19th century French 
silk trader who. feds in tore • 
with a concubine. The * 
rhythm of. his joumeys to.': 
the Orient, and Barlcco’s/ 
brilliant use of repetition, 
make the story a formal suc- 
cess. But for an its art there' . 
is something ridiculous in 
t* 16 love letter, or lust letter, 
addressed to “my master and 
beloved", which Is. the rela- 
tionship’s consummation -. 
and which Is translated for. 
our travelling businessman 
oy the madaw of- a brothel 
m Nlmes. Perhaps “organ" 
works better in Italian! Hay-;.. 
“8 said, which, the whoie 
redeems ‘itself vrith a atrK 

twist - and ell ibis in 
91 pages.' 
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Radio /Martin Hoyle 

Aunts in the 
limelight 


e live in para* “Dame Hilda Bracket”, one 
doxical times, half or the Hinge and 
Bracket drag comedy act. 1 
expected the worst: Graham 
Greene meets Danny La 
Rue; but the role was played 
- well, straight, you might 
say. A slight quavery 
decrepitude sounded per- 
haps a fraction too old - in 
the Him it was Maggie 
Smith; but then her nephew 
was made more youthful 
too, while Radio -t's Charles 
Kay is just right as the mid- 
dle-aged bachelor plunged 
into a late-flowering fulfil- 
ment of adventure, crime 
and double-cross. Scepticism 
gave way to cautious plea- 
sure. If Fiona Shaw can play 
Richard n . . . Roll on (meta- 
phorically) Miriam Mar- 
goyles as Stanley Kowalski 
and Julian Clary as Blanche 
Dubois. 


Tits group of toreb-Ot rwaHers going home in The Castle from Datchet Lane on. a Rejoicing Night 1768' by Paul Sandby 


The most romantic castle 

William Packer, admires the Sandby brothers 1 timeless watercolours of Windsor 


W indsor Castle has 
been in continu- 
ous occupation 
now for something 
over 900 years, a 
history which no other fortress , in 
the world can match. With the 
rambling additions and accretions 
of centuries, it had by Pepys's time 
already achieved more or less its 
present extent, if not appearance. 
To him it was “the most roman ti- 
que Castle that is in the world.” 
And ever since William the Con- 
queror first occupied that strategic 
chalk eminence above the T hames, 
it has remained closely associated 
with the,, kings and queers , of 
England. - " . *' 1 

Of course, it was. associated with , 
some more closely than others: and 
while it was never at any time 
ignored, the middle decades of .the. 
18th century saw the castle and its . 
great park as accessible, informal 
and integrated with the town, as 
perhaps they have ever been. That 
period was before Farmer George 
m began to spend more of his time 
upon his agricultural Improve- 
ments during the 1780s, and before 
George IV and his architect. Sir 
Jeffry Wyatvllle. in the 1820s began 
to change it, superficially, for ever. 
The castle was still very much' the 


one that Pepys had seen. That we 
should have so complete a picture 
of that "romantique” castle as yet 
untransformed . iq .due almost 
entirely to the work of two founder 
members of the Royal Academy, 
the Sandby brothers, Paul and 
Thomas. 

It. was thrpqgh Thomas, the elder 
of the two. that their long associa- 
tion with' -Windsor came about. 
Boro in about 1721, he was by the 
. 1740s a military, draughtsman in 
the train of the .Duke of Cumber- 
land.. whom he. followed through 
the Scottish' *45. and then the 
.Netherlands campaigns. .'Cumber- 
land had been appointed Ranger of 
WihdwGi^t ?ark and jt 

was under' his ‘patronage' latterly 
as architect,, that Thomas was to 
remain at Windsor, a short speli.in 
London apart, until bis death in 
. 1798. 

Paul (1730-1809), the rather stron- 
ger and more natural painter of the 
two, rievier had any,, such formal 
connect! an.. with , Windsor, though 
his brother's influence ho doubt 
helped him in getting.. a job on. 
Cumberland's post-Rebellion sur : 
.vey of Scotland. But he spent much 
time at Windsor, for the two were 
evidently close, despite the age dif- 
Yererice, often woikingrtcgtetifer oh 



the same paintings. .To anyone 
familiar with Windsor, especially 
as it was in the 1950s. long before 
the present constraints on access 
and heritage-driven smartening-up 
came in, the cumulative picture 
the Sandbys present is especially 
poignant.. For the surprise comes 
not at all at what is different, but 
at what Is, .or was. still so very 
much the rape.. 

he differences of course 
are fascinating, with 
Paul's work especially 
rich , in the circumstan- 
tial detail There is the 
nM. Queen's Lodge and the houses 
below it that, then cut off the castle 
from the Long Walk, Charles IPs 
great avenue out into the Great 
Park. He shows us the pretty 
houses beside. Henry VHTs castel- 
lated Tudor, gate on Castle Hill, 
that were removed to “improve the 
town" in the 1850s. His ramshackle 1 
Town Gate just above them, across 
what was the Datchet road through 
the park, its door off its hinges and 
the houses just inside, they too are 
all long gone. But there, through 
the arch is the same old view down 
to the top of Peascod Street, and is 
that sign on the left for The Horse 
and Groom? It ought to be. 


In through Henry's gateway we 
go, and there just ahead is the little 
lodge still, where Charles I's body 
rested overnight before its clandes- 
tine burial in St George's Chapel. 
Up the hill to the Round Tower on 
its original mound, which might 
not be now the stumpy keep it was 
in the Sandbys’ time, though its 
fabric is readily distinguishable. 
But Paul shows us to a step which 
I used to ascend every summer as a 
boy, for the tower was usually 
open when the Queen was away, 
the view spectacular. 

Thomas's work is always the 
more conventional in its architec- 
tural or topographical interest, 
Paul's the more robust, lively and 
adventurous in both composition 
and technique. For Paul was one of 
the true pioneers of the character- 
istic English watercolour, at once 
setting out the example that the 
younger generation of Cox and 
Turner would exploit so freely, and 
yet anticipating in its detail some- 
thing of the robust and anecdotal 
frankness of a Rowlandson. 

He brings to the paint a richness 
of surface and strength of contrast 
that in watercolour are remark- 
able, especially for bis time. His 
often forced and low perspectives 
are always arresting, his dusk and 


night-time paintings remarkably 
effective and impressive. 

The incidental detail that 
informs his work is a delight - the 
scarlet-coated soldier chatting up 
the housemaid; the mason sawing 
away at his block of stone; tbe 
group of torch-lit revellers going 
home along the Datchet lane. The 
lovers tUrting together in the sum- 
merhouse that once stood beyond 
the east terrace of the castle, is the 
most delightful image of them alL 

■k 

In my review of the Nat West Paint- 
ing Prize exhibition last Tuesday 1 
linked the Jerwood with tbe 
Turner and NatWest as being 
Prizes that present an exhibition 
only of their short-listed artists' 
work. I gave the impression, which 
I now know to be misleading, that 
the Jerwood relies upon a submis- 
sion of slides in the first instance. 
For this 1 apologise unreservedly. 
The Jerwood Painting Prize insists 
upon the work itself being submit- 
ted. with collection-points for its 
current competition set up around 
the country. 


Views of Windsor - watercolours 
by Thomas and Paul Sandby; The 
Queen's Gallery, Buckingham Pal- 
ace SW1, until July 13. 


W A new Labour 

MP, with affec- 
tionate exuberance, rhapso- 
dises to the electronic media 
on the symbolism, tradition 
and sheer theatre of the 
opening of parliament, and 
a Dimbleby (David) dumbs 
down the same process with 
empty-minded sneers, thus 
proving that talent con skip 
a generation. 

The media's own David 
and Jonathan might be sib- 
lings from Jane Austen: bul- 
lying. shallow self-impor- 
tance juxtaposed with the 
reticently worthy. This 
thought was prompted by 
the new serialisation or 
Alamficld Park, the least 
popular of Austen's novels - 
surprisingly in view of the 
underlying toughness (Fan- 
ny's real sexual jealousy, 
the richly ambivalent Mrs 
Norris) that should com- 
mend it to modern taste. 
Elizabeth Proud (adapta- 
tion). Sue Wilson (direction) 
and tbe first-rate Amanda 
Root (Fanny l make an expe- 
rienced team. So far ail is 
enjoyable, though Robert 
Glennister's emphatic 
attack turns the sensitive 
Edmund into a more vigor- 
ous character than expected 
- perhaps to avoid modern 
accusations of wimpishness. 

As Walter AUen pointed 
out in The English Morel. 
Aunt Norris is the most 
nearly odious character cre- 
ated by her scrupulously 
fair author. Jane Lapotaire 
has a splendid crack at her: 
she knows the character is 
ridiculous as well as nasty 
but never overdoes the com- 
edy in case we sympathise 
with her. Norris Is the 
ancestor of all destructive 
aunts in English literature, 
notably those in Saki who, 
while never admitting they 
dislike their yonng rela- 
tives, derive huge pleasure 
from crushing all spirit out 
of them. I miss the almost 
psychopathic inertia of Lady 
Bertram, but otherwise this 
is a palpable hit. And Cathy 
Sara's Mary transforms a 
small part into a vivid - 
well, loud - vignette. 

Though horrid. Aunt Nor- 
ris is funny in an appalling 
sort of way, and listening to 
another new serial. Trawls 
with My Aunt. I realised 
that a male performer might 
get over her undoubted old 
baggishness. This was 
suggested by the casting as 
Aunt Augusta (not in this 
case Lady Bracknell, yet 
another terrifying aunt) of 


O 


r indeed Gazza in 
drag. The FT's 
Patrick 
Har verson 
touched on the value of 
sporting stars to the adver- 
tising industry in Radio 5 
Live's Gening Your Money's 
Worth. One of Nike’s hot 
properties is a six-foot-eight 
American celebrity who 
attacks spectators and cam- 
era crews besides wearing 
women's clothes and 
make-up (during play?). On 
the other hand, a surprising 
fastidiousness led to the 
withdrawal of all endorse- 
ment contracts from Mich- 
elle Smith. Ireland's Olym- 
pic triple-gold medallist, 
following unsubstantiated 
allegations of drug-taking. 
Are women subjected to the 
old double standards? It 
may be so. even though 
advertisers have women in 
mind when they make com- 
mercials (nice smiles are 
important. Vinny). 

Radio 3*s India Season is 
one of those veins of gold 
almost overlooked in a land- 
scape still crowded with 
good things. Tbe Sunday 
Feature. The Nine Cities of 
Delhi, touched on bloody 
history and magnificent 
architecture, with wonder- 
ful anecdotes about Edwin 
Lutyens' feuds with, and 
upstaging by, his assistant. 
Lutyens' imperial capital 
was the eighth Delhi. One 
speaker recalled his child- 
hood superstition that there 
would be only nine. .Already 
urinals are erected on 
famous poets' tombs, tbe 
city is choked with cars, and 
everything is dominated by 
“greed and competition''. It 
struck a familiar chord. 


The T ate celebrates its centenary 




W hen a national cultural 
Institution celebrates 
its centenary there are 
often mixed feelings. Pride is 
tempered by a suspicion that the 
glory days of expansion and inno- 
vation are over. - 
The Tate Gallery, however, 
which celebrates its centenary in 
July, is looking forward rather 
than back. It is marking the anni- 
versary with a display of its “top 
100” artworks but there is little 
nostalgia about past achieve- 
ments. The' future of this 
ill-starred institution looks set to 
be far healthier than its past. 

For much of its history, the 
Tate has been a glorified dustbin 
- a repository for art that the 
National Gallery deemed to be 
sub-standard or not respectable. 
Founded as a branch of the 
National Gallery, the Tate ini- 
tially had responsibility for Brit- 
ish art and only became indepen- 
dent tn 1954. . In the rest of 
Europe, the art of the host nation 
was incorporated into the Euro- 
pean collections of the main 
museum (such as at the Louvre 
or Prado) but the National. Gal- 


lery trustees in London were 
unwilling; to include British art 
A major collection, given to the 
nation in 1817. ended yp in the , 
basement at Trafalgar Square. 
After public protest,, it , was off- 
loaded to the Victoria, and Albert 
Museum, .which, collected British 
art until the. sugar tnagnate, Sir . 
Henry Tate, gave £80.000 to 
finance, a purpose-built- gallery . 
for British art at'^Ubank.. None 
of the V&A's ..collection was 
handed over . to. the new . rival. .. 
Even today the Tate owns no 
work by Nicholas Hilliard, the 
greatest English miniaturist (the 
V&A has 441. no pre-20th century 
sculpture, no photographs, and a 
patchy, collection of watercolours. 

In 1917 the Tate was given 
responsibility', Tor' ' another 
National Gallery reject: modern 
foreign art'. But the gallery's 
trustees did not . want the Tate to 
. engage wholeheartedly with 
modernity: “We' Have not in our 
mind any idea of experimentalis- 
ing by rash purchase -tn the occa- 
sionally r iH -disciplined produc- 
tions of some contemporaneous 
continental amidols; whose work 


might exercise a disturbing and 
even deleterious influence upon 
our younger painters”. 

Post-Impressionism was about 
as outre as the Tate was prepared 
to go before the second world 
war. Works by Rouault and 
Matisse were refused when 
offered as gifts in 1926 until the 
late 1930s. And director James 
Bolivar Manson once advised 
H-M. Customs not to admit sculp- 
tures by Brancusi, Arp and 
Calder into the country as works 
of art 

A temporary cessation of 
hostilities occurred 
when Manson retired in 
1938. Later that year. 
Hazel McKinley, sister of Peggy 
Guggenheim, presented an early 
abstract painting by Wassily 
Kandinsky, and it was accepted. 
Yet soon after, when more Kan- 
dinsky s were offered, the gift was 
rejected, and to this day the Tate 
owns a single Kandinsky. 

The Tate has not just been 
hampered by its split personality 
and status as a colony adminis- 
tered by the National Gallery. It 


has also been dogged by lack of 
money. It had no annual grant 
for purchases until 1946, when it 
received the derisory sum of 
£3000. Worse, the National Gal- 
lery re-claimed art when it was 
no longer considered “modern”. 
By the early 1960s, most of the 
Tate's Impressionists had been 
recalled to Trafalgar Square. 

News o[ the transfer of the 
international modern collection 
to Bankside in three years has 
been welcomed. The plan to keep 
British art at tbe Mill bank site, 
and the consequent increase in 
display space, is already paying 
dividends. The Tate can now 
negotiate for loans with greater 
confidence, and attract more 
gifts. Discussions are in progress 
with the V&A about borrowing 
some of its British art. and the 
Stuttgart-based Froehlich Foun- 
dation has put a large collection 
of post-war German and Ameri- 
can art on long-term loan. For 
the revitalised Tate Gallery, -the 
next 100 years, rather than the 
last 100, are the main focus. 



JfllUCS H iiJl ‘Cossacks 1 (1910-11): the only Kandinsky in the gallery and one of the ‘Top 100' pictures 
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R odney Ackland, . 
whose play After 
October opened last 
week at the 
Minerva Theatre, Chiches- 
ter, was. never fully appreci- 
ated as a playwright during 
his lifetime. Dying in 1995, 
he did not live to see the 
acclaimed production of his 
play Absolute Hell at . the 
National Theatre or to reap 
the henefits. of a . revived 
interest in his work. 

, After October has a semi- 
autobiographical feel about 
jt, containing ranch of the 
bitterness and thwarted 
energy that Ackland himself 
must have felt. The Monk- 
hams, once a carefree mid- 
dle-class family, are now 
cramped and reduced to 
mending and making do, 
hiding from the tradesmen 
and from the truth, about 
their situation. 

Dorothy Tutlu plays 
Rhoda Mpnkham. the 


Theatre 

Hope 

springs 

eternal 


musical actress and “the 
belle of New York”. She 
reminds one of an ageing 
Nora from Ibsen's A Doll’s 
House, filling the house with 
energy and waiting for a 
miracle to happen. Strug- 
gling to make something 
bright and gay from her 
threadbare existence, she is 
like the Scarlet O'Hara of 
tbe suburbs, not wanting to 
think today about what 
could happen tomorrow. 

The household is suffused 
with a barelv suooressed 


to see but not to see the 
meannesses and compro- 
mises that have crept up on 
them. In the Bohemian 
menagerie that collects in 
tbe house, everyone from 
Mrs Batley the cleaner to the 
penniless and bitter poet 
Olive Nash wick is pinning 
their hopes on the success of 
the son Clive’s play. 

The histories of the char- 
acters are revealed slowly, 
layer by layer, each story 
containing its own disap- 
pointments and longings. 
The strong cast surrounding 
the central roles of Turin's 
Rhoda and Nick Waring’s 
Clive creates a real sense of 
the historical moment of the 
play. And in the actors' 
movements there is a won- 
derful sense of period, which 
is enhanced by the subtle 
details of Robin Don's set 

Even if, with a modern 
eye, there is a touch of The 
Waltons to the pnrilnc nf thp 


to write the play we have 
just seen, there is much that 
is enduringly touching in 
this story of hope triumph- 
ing against despair. 

Sam Albasini 
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“Her final days with you 
were among (he happiest of 
her life. Your gentle shills 
convert the dismal business of 
dying into an art-form,' 

These poignant iwtnfs from 
a bereaved husband are 
echoed again and again by 
grateful families. 

They are quoted here in 
thanksgiving io you for (he 
kind support on which our 
care depends. 

Sister Superior 
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P eter .Maxwell Davies* 
surreal 

anti-Establishment 

opera. Resurrection, 

finis hed after lengthy 
gestation in 1987, has had a hard 
time establishing itself. A first 
production in Darmstadt more or 
less ignored the composer’s 
directions for its staging. Then 
the piece was forgotten 
altogether, until it cropped up in 
Davies’s 60th birthday 
celebrations a couple of years 
ago, when the composer 
conducted a live, nnstaged 
performance that Collins 
Classics issued on CD as part of 
its commendable commitment to 
Davies's work. 

But Davies does not make 
tilings easy, as this first 
production in English at the 
Theatre Royal, Glasgow, given 

as part of Glasgow’s Mayfest by 

the Wiener Taschenoper and 
Flemish touring company 
Muziektheater Transparent. 


A surrealist swipe at modern society 


Stephen Pettitt reviews the first English production of Maxwell Davies 7 opera. Resurrection .. 


demonstrates. (Neither should 
he, c ’ nf * > malriwy things too easy 
Is the work’s wanting message.) 

The first problem fin* a director 
is how to knit together a work 
made in short, colliding sections 
divided between three spatially 
separated, musically disparate 
groups. 

For beneath the main action, 
which takes place in a working 
class family’s living room, stand 
two groups. One is a quartet of 
amplified close-harmony singers 
who sing the Jingles For the 24 
TV ads - based on Dorer's 
woodcuts of the Apocalypse of St 
John but promoting increasingly 
dubious products sold under the 
Joe Cannon marque - while the 
pictures are relayed to dozens of 


on-stage monitors, the other is a 
rock band responsible for the 
music accompanying the dancing 
cat-turned-dragon who Is 
manipulator of all. 

Then there is the problem of 
the multiplicity of roles - 
establishment figures, 
professionals in law, religion, 
education, politics, medicine, 
mixed with the odd Greek God 
that pops up periodically from 
one of the trap doors, and even 
the Antichrist - with each singer 
doubling, trebling, or 

quadrupling up. 

These characters are 
co-conspirators. the 
pseudo-moralistic limiters of 
personal freedoms. As the 
vaudeville scene where bishop. 


policeman, trade union leader 
and Judge indulge in sexual 
activities in a public lavatory 
Illustrates, they are hypocrites to 
boot Since they are all different 
sides of the same coin, we could 
accept their profusion had this 
production of a complex, busy, 
deliberately non-linear piece 
been given with dearly-focused 
intent 

But the frustrated anger that 
powers Davies’ work seemed 
deflected in Leo Krischke’s 
production, whose farcical, 
comical aspects were allowed to 
lighten the proceedings too 
much - a matter of underlying 
approach rather than of 
definable movements or vocal 
inflexions. 


Without such anger this 
bizarre, powerful piece, a 
diatribe against the catch-all, 
hand- me-down sloganismg of 
mod pro society, becomes dilute, 
especially given instrumental 
playing, under Peter Bergamin, 
that also lacked the aggressive 
bite which Davies’s performance 
on record certainly possesses. 

Inaudibility of text conspired 
farther against tins courageous, 
adequately sung stab at the 
piece. We missed entirely the 
opening words of Mam (the 
countertenor Paul Zacbariades) 
berating her son, the dummy 
hero, for his self-abuse. Jan 

Lund’s absent-minded Vicar - a 
Satan figure, as the red tights 
trader his cassock and his 


parishioners Mrs Cerberus et al 
suggest - though dearer in 
snmoation, was too weak of _ 
voice to be heard above the ■ 
(smallish) instrumental 
ensemble- 

He was far. more effective 
miked np as tiie whitfr-bewigged, 

fake-tanned Hot Gospeller, his 


gyrating suggestively around 
him to the accompaniment of the 
Salvation Army band’s 
dangerously catchy Sahkey and 
Moody-style tune. (There was no 
denying the biting satire here.) 
And the rode group’s heavy 
metal approach meant that their, 
singer's words — the voice of tile 
cat-turned dragon that dances 
“alchemical dances” - were: , . 


drowned to asea of fancy. . 

'electric guitar work and savage 
percussion. . • . : 

■ ■- The end result of the surgery 
pcartraruwd^ononrdammyhCTO 

■’ to correct his .individuality is a 
protuberaoce in tiie shape of a 
machine gun that unexpectedly 
springs fromlcis groin. The ■ 

message -.-wouldn’t you know it? 
-is that asocfctythflt negates 
indrridnaiityv tiberfyactidepth 

oftiiou^rtand,workson.the 
basisof simpltfLcatKHi, mass ■ 

indoctrination and so-called - 
market forces creates regimes - 
that deal in tirocmrency of _ . 
tyranny. : vo.; 

- Of cour$e, iastweek Davies 
was preaching to. die converted. 
We sopkttticatea in the audience^ 

' though probahlyfcra degree . 

■ style victims and teHy.addfcts ,. 
all, ara-at. least aware of . what is 

being done to us in the name of 
-- ^ealtiiy^eccHMHiriesand 
“stabJe'’«jciepes^ We are, aren't 

’ wef -'v. 


Making 
hay with 
Mozart 


Richard Fairman reviews Opera 
North's new production of ‘Cosi’ 


B efore its new pro- 
duction of Cost fan 
tutte on Wednesday, 
Opera North 
announced details of Its 
1997/8 season. The company, 
often described as Britain's 
most adventurous, has cer- 
tainly come up with some- 
thing different, if strangely 
balanced. Those who like 
American musicals will be 
pleased to have both Sond- 
heim and Gershwin, while 
there is also Martinu's rare 
and hypnotic Julietta . 

Of course, the question we 
all want answered is who 
will be music director once 
Paul Daniel has departed for 
ENO, but the official line is 
simply that a number of 
names are under consider- 
ation. At Cosi the conductor 
was Claire Gibault, a famil- 
iar name in France here 
making her Leeds debut. Her 
Mozart was well-paced and 
decisive to the point of 
sounding snappily business- 
like: there was no lack of 
drama, but a bit more affec- 
tion would have been nice. 

Tim Albery’s production is 
a cut-price version of what 
we see at Covent Garden. 
Both set the opera in the 
present day, but the budget 
in Leeds does not run to cos- 
tumes by Armani, even now 
Harvey Nichols has opened 
down the road. Albery 
offered minimalist sets of no 
particular interest by Mat- 
thew Howland and Robin 
Rawstorne, dull lighting and 
only a handful of perceptive 
ideas, not enough to stop an 
updated Cosi from falling 
into the trap of starting to 


seem silly. The characters 
looked and behaved like 
media people (Le. they wore 
designer shades and emoted 
very theatrically). Susannah 
Glanville has Fiordiligi’s 
music well under control, 
although the q ualit y in her 
very alive and bright 
soprano Is to be found more 
at the top than the bottom; 
“Per pietd" was short on 
tonal and emotional depth. 
She played the confident sis- 
ter to Emma Selway’s nicely 
diffident and uncertain Dora- 
bella. 
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T he singer who really 
cut through to his 
character's inner 
feelings was Wil- 
liam Dazeley. who made 
Gugtielmo's suffering the 
opera's most important out- 
come. Paul Niton's Ferrando 
was most convincing In 
anger and frustration; Jona- 
than Best made a Don 
Alfonso who took disinterest 
to an extreme. Linda 
Kitchen worked hard as Des- 
pina, especially in disguise 
as a dumb blond American 
paramedic and a fusty law- 
yer, but the latter’s legalistic 
eye for detail did not extend 
to singing the notes. 

In total, this performance 
added up to less than the 
sum of its parts. Perhaps it 
would have seemed less triv- 
ial if the translation had 
rationed its cliches. Don 
Alfonso's next wager should 
bet on the cast's ingenuity to 
get through the evening 
without making hay, count- 
ing their chickens or losing 
their marbles. 
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Media orientated: Linda Kitchen, Paul Niton and Susannah GJanvlIe in Tim AJbery** production 


P roductions or Strind- 
berg’s Miss Julie 
crop up with the fre- 
quency of tabloid 
moral crusades; Laura Har- 
vey’s version (in Meredith 


Theatre/Ian Shuttleworth 


Reflections on ‘Miss Julie’ 


Oakes' translation) in the 
Derby Playhouse Studio is 
the fourth I have reviewed in 
less than three years with 
this newspaper, and I have 
by no means cornered the 
market In Miss Julies. 

For once, though, this is a 
production which steers 
clear of over emphasising 
either social class or sexual 
tension at the expense of the 
other, or both to the detri- 
ment of the drama as a 


whole. Here, both Miss Julie 
and her father's footman 
Jean seem to be saying what 
they think and feel as the 
notions occur to them, 
rather than engaging in a 
mutual cat-and-mouse game; 
only in the final third of the 
play are voices raised more 
than momentarily. 

Max Gold’s Jean is clearly 
ambitious, but is more of an 
opportunist than a predator. 


Thu S, Sun 8 a Tinas TO Juna 7-30pm Royal Festival Hall 


Mikhail Pletnev conducts the 


Philharmonia 

Orchestra 


and thankfully almost 
devoid of the preening to 
which all too many actors in 
the role resort; this Jean’s 
dreams of social ascent are 
far from cold-blooded. As 
Miss Julie, Mai read Carty 
hits absolutely the right note 
when called upon by the 
script to grow fraught but 
lets off rather too many pre- 
mature warning shots in the 
form of little gasps or ner- 
vous haif-Iaughs; were she to 
find more often the quiet 
power of her protest to Jean, 
Td gladly shoot you like an 
animal,” her performance 
would be near faultless. 


Janice McKenzie's Kristin 
undergoes the most telling 
changes: rather than the 
usual, dully affable append- 
age (too often. Jean's 
betrothed scullery maid 
seems to be present simply 
to break up otherwise end- 
less duologues), McKenzie 
plays her as a survivor. 
Infused with a grim, sar- 
donic awareness of going&on 
around her and clad in an 
admonitory strain of Chris- 
tianity - in fact, given the 
accent which the actress 
uses, Kristin comes across as 
an upright, responsible 
Ulster Presbyterian. Amid 


such welcome undemonstra- 
tiveness, the irruption of a 
couple of lasciviously caper- 
ing modem-dance peasants, 
gyrating through the kitchen 
while Jean and Miss Julie 
are otherwise engaged off- 
stage, is the only major 
indulgence of the evening. 

McKenzie returns after an 
interval to perform a modem 
response piece to the play, 
Louise Page's 20-minute 
monologue The Statue of Lib- 
erty. The narrator is Chris- 
tine, who is teamed up with 
her colleague John to sell 
the inside dope upon moral 
crusader Julia to a tabloid 


Derby Playhouse until June 
14 (01832-363275). 


Thu e jam: IHikhall Pletnev piano 
Haydn Symphony No96; Plano Concerto in D 
Dvor&k Symphony Na9 (from the New World) 

san s ione: David Garrets 
Glinka Overture, Ruslan 8. Ludmila 
Tchaikovsky Vfoin Concerto 
Brahms Symphony NoA 

The* 10 Aim: I VO Pogorollch piano 
SlbeliUS Finlandia 
Tchaikovsky Piano Concerto NoJ 
SlbeliUS Symphony No 2 

Box Office 0171 960 4242 Tickets £30-£5 


G arden shows are 
more often than 
not the theatrical 
equivalent of pic- 
nics - light affairs tailored 
to the enjoyment of a sum- 
mer evening oat of doors. As 
far as Shakespeare goes, one 
would expect one of the fes- 
tive comedies, or just possi- 
bly a problem play or a late 
romance. In short, such a 
staging of Henry Visa little 
oat of the ordinary. 

Edward Hall’s production 
at the Watermill is a 
curate's egg in this respect 
After beginning in the audi- 
torium (with seating on all 
four sides of the playing 
area, although the action is 
staged primarily towards 
the main bank), the ail-male 
cast shepherd the audience 
outside to “France”, where 
the building’s frontage 
serves as the walls of Har- 
fleur. After the interval, tbe 
space to tbe rear of the mill 
is used to great effect as 
Princess Katharine of 
France performs her toilette 
direct! v beside. the' -niltrare. 


TWO BEST SEATS l OR THE PRICE OF ONE 


"two hours of visually 
stunning drama”;. 

y Sow in its \ 
t 4 ih Hit Year .i 

iLr 


Inspector 
calls 


,r i: PKiB'nrv"- 
a.V-siO I’HKIMFR 


Jus bring Ihu voucher lo die Box Office (Tickets normally £23,50 ach • 
only £11 JS with dm oflert. or call the Box Office an 0171 45M SWS and 
nv-Mioa you have seen rtris offer ia The Fmxncal Tunes. 

Garrick Theatre during Cuhs Road London WO 
arm wUl I* pafc kkmX> oFiO0Kfayi7J5jm.wri 3 MijnlMjm 
ft Sal 31 Mir at 5 COpm. Tkieo mfcjea m niibMkn. t 


Harry Hotspur 
as a bit of a lark 


Police horse makes a cameo 
appearance as the Dauphin's 
mount. Bather perplexing, 
then, that we should reen- 
ter the theatre for the battle 
of Agincourt itself. 

Eqnally mystifying is the 
choice of m osier daring the 
interval of this English 
nationalistic play, the cast 
perform a brief set of Irish 
folk numbers, and the 
English troops make their 
first entrance and final exit 
singing The Pogues’ **A Pair 
of Brown Eyes”. Christopher 
Myles, too, delivers Nym’s 
lines in a northside Dublin 
drawl, although when 
playing the Princess's maid 
Alice he bombards us with 
some magnificent French 
patter. -Robert Horweil is 
likewise irrepressible as Pis- 
tol. and even mow so in the 


This is a modern-dress 
production, with the troops 
kitted out in urban camou- 
flage and wielding long-han- 
dled police batons, and the 
sounds of battle augmented 
by - of all things - a didger- 
idoo. Some of tbe gimmicks 
with which the show is 
laden work nicely, some 
only partially, some - such 
as the tipping from the gal- 
lery onto the stage of a cou- 
ple of bushels of te nnis balls 
- are utterly pointless. 

Jamie Glover’s profile Is 
rising all the time, and he 
brings a magnificently rich 
voice to the part of Henry. 
His performance, however, 
is deeply unsympathetic, 
culminating in the “little 
touch of Harry in tbe night” 
scene which serves in fact to 
pmnhasfs.thiK king’s lack of 


ical glint never far from his 
eye. Henry’s pieties sound at 
times like the hollow utter- 
ances of a bogus colt leader. 
Whether this feeling of con- 
stant calculation is attribut- 
able to the character or tile 
actor is difficult to tell, tat 
it works diametrically 
against the prevailing atmo- 
sphere that this production 
- atrocities of war, pangs of 
kingly conscience and all - 
is at bottom a bit of a lark. 


Watermill Theatre, Bagnor, 
near Newbury, until Jane 7 
(01635-48044). 


Shakespeare's 
Globe Theatre 


Opening Season 
27 May - 21 September 1997 
BOOI71 401 9919 
0171 344 4444 (24h») 


Henry V 

The Winter's Tale 
Tues-Sa: 2pm and 7 -30pip. 
Sun s -4pm 




F ew things in the 

world, especially on. 
television, are more 
serious than 

comedy, afoct which Is bam 
out every tfmp someone 
makes a progr a mme seeking 
to analyse and rar platn 
comedy’s appeal Rowan 
Atkinson, so brilliantly 
funny inBlackadder made 
an entire series on tbe 
subject, and it was The most 
unfunny thing you have ever 
seen. Today and tomorrow 
nhannei 4 is screening 
“Sitcom Weekend” with 
nearly eight hours of - 
programm es tonight, - 
starting at 7.00 pm, and 
another three and a half 
hours tomorrow. There are 
episodes from sitcoms; brief 
parodies such as My Gay 
Dads at 10.30 this evening; 
and a number of specially 
made longer programmes. 


paper. Although not quite 
self-sustaining. Page’s piece 
is a clever commentary upon 
Strindberg's play, filtering 
the original relationships 
and attitudes at high speed 
through a contemporary 
media-political nexus, in 
which power and scandal are 
located not in country 
houses but along the Hamp- 
stead-Docklands axis. This 
Christine is direct and 
assured, throwing further 
light upon McKenzie’s char- 
acterisation in the main play 
- when she says. “I didn't do 
It for the money,” she 
sounds quite plausible; toy- 
ing with her passport as she 
speaks, she is the only char- 
acter in either play with any 
prospect of escape. 


I ronically they begin 
them weekend with 
their weakest bit of 
material: the 1968 movie 
TUI Death Us Do Part which 
goes back to the beginning 
of the second world war to 
show how the bigotted 
working class Tory, Alf 
Garnett, developed. Whereas 
television took MA.&H the 
movie and improved it as a 
sitcom, cinema has a poor 
record in itsattanpts to 
expand the half hour 
television comedy, and this 
example is no exception. The 
decision to begin with such a 
mediocre piece of work 
makes you wonder how far 
themed weekends of this ■ 
sort are organised from 
scratch, with Channel 4 
preparing a shopping list of 
ideal items and then hunting 
them down, and how far it is 
a question of scraping 
together odds and ends and 
slapping on a suitable 
umbrella title. 

In tiie summer of 1984 the 
FT ran a “Top Ten” series in 
which writers chose their 
favourite golf courses, 
backbench MPs, wine 
vintages and soon. My top 
ten sitcoms at that date 
were: I Love Lucy, BSko; 
Steptoe And Son; Tin Death 
Us Do Part ; Dad's Army, 
MA.SJ2; Porridge; Faulty 
Towers ; Don’t Forget To 
Write and Soap. Thirteen 
years on there would be 
worry ingiy few changes, the 
new contenders for places . 
being Blackadder, Red 
Dwarf, Frasier, Drop The 
Dead Donkey and Waiting 
For God. 

For my taste any sitcom 
weekend worth the title 
would have to have a - 
considerable number of 
examples from that list, but 
Channel 4 is offering these: 

Drop The Dead Donkey, ER . 
(the comedy); Head Of The 
Class; Happy Days; Bosom 
Buddies; The Cosby Show, ■' 
Rosearmer, Bless This House, 


Taxi I Lone Lucy. One 
good British comedy and 
nine American productions, 
several of them obscure and 
unimpressive. 

Almost certainly the best 
of the lot will be the 1952 
PToimpiB of I Love Lucy 
scheduled tor &50 tomorrow 
afternoon. It is one of the *. - 
most famous episodes in 
which Lucy tricks her way 
onto her husband’s 
television show as the 
presenter of a commercial 
tor VitaMeataVegeMin. an 
elixir which she keeps 
drinking as she rehearses 
her spot, unaware that it 
contains a high proportion of 
alcohol. Lucille Ban played a 
superb drunk. 

Martin C unning ’s 
programme Has Anyone 
Seen My Pussy?, screened at 
10.35. tonight, is ah amiable 
investigation of the British 
love of innuendo which, as 
Barry Took points out, is at 
least as old as Chaucer and ' 
Shakespeare. The title is a 
reference to Are You Being 
Served? which looms 
particularly large since it 
gave us not only Mrs 
Slocombe, from ladles’ 
underwear, who had such •. 
trouble at home with her ' 
pussy, hut also Mr 
Humphries, played by John ' 

Inman His rain ring walk' 

limp wrists and shrieks of - 
“Fmfree!” seemed at the- 
time so explicit as to hardly 
deserve the term 
“innuendo”, yet you realise 
what a dear old-fashioned 
tone tiie series had (it began 
in 1978) when shown a dip ‘ 
from the 1995 sitcom Game 
On. Here the pillow talk is so 
flagrant that it makes you 
long for Frankie Howard and 
all that double entendre, . ‘ 
however t rans parent 


T he hfghpomt of ; 

“Sitcom Weekend” - 
conies with Liwvly 
JuiMy at 7.35 ' 
tomorrow, a programme 
which deals not with comedy 
series or performers but: -~ • 
with some of the more • 

extreme enthusiasts who 
become obsessed with. thgm. 
We watch Margaret Caine as . 
she bakes a cake for John - 
Imnan and then travels to 
the town where he is : “■ •' 

currently working to give it 
to him. It seems aha Haft. = 
been doing this for years. We 
watch Leon Platt di g gin g the 
garden while dressed up as . 
Campo from Lost Qf Tbe'- • 
Summer Wine, a show which 
employs him occasionally as 
a double. And, weirdest ctf ' 
all, we watch Mark Pearson 
who, armed with blade and 
white stills, combs London 
to identify the IocatirmH 


And Son were shot 

Same of the comedies in ' 
this weekend collection may 
not be too ftmny, but these 
people are a laugh a mm ute. 


BOOK C A T a: t .6. ;& : ti je':S ! 


Christie’s auctioneers offer - 
carefully selected lists of newbooks 
on the arts by mail-order:;. 




For a free copy of our latest catalogue, 
please telephone us oik 
( 0171) 389 2242^ ■ ^ : 
or fax on (0171) 389 2869 r 



jri V . - - 
/.<•'* '.'.-I 








S* *■ *■ ** 






Ke 


' »• ':W- 
* i , > ^ i 


' ' 






WEEKEND FT IX 



to Spend It 




From left: 

□ Orange Jacquard kimono jacket 
with own Obi-style belt, contrast 
lipstick-pink trim, £229; also 
available in kingfisher/purple, by 
Kenzo Jungle, at Fenwick, New 
Bond Street, London, W1, and mall 
order (tel: 0171-629 9161). Sheer 
sugar pink tulle camisole top, £57, at 
Kenzo Shop, 15 Sloane Street, ■ 
London, SWt (tei: 0171-235 4021). 
Orange crdpe trousers, £249, from 
Kenzo In Contemporary Collections 
department at Harrods, 
Knightsbridge, London, SW1 (tab 
0171-730 1234). Cherry-blossom 


WHson, (tel: 0171-409 2955). 

□ Ice-blue, rose-printed, sleeveless 
vHnecked empire-line dress, £185, by 
Kenzo Jungle at Kenzo Shop, as 
before, wider indigo denim 
flora-embroidered fitted jacket, £140, 
by Kenzo Jeans, from Harrods 
Weekend Room, as before. Lilac 
peep-toed sCngbacfcs, £125, at 
RusseU & Bromley, 24-25 New Bond 
Street, London, W1 (tab 0171-629 
6903). LaEque-iook pink glass flower 
earcfips, £68, Butler & Wilson, as 
before. Cornflower-blue hair 
barrette, £19.95, by Johnny Loves 
Rosie, at Fenwick, as before. 


drop earrings, £70, matching 
necklace, £60, both Eric Beaman at 
Browns, 23-27 South Molten Street, 
London, Wl (tel: 0171-491 7833). 

□ Lime sheer chiffon kimono-style 
Jacket, £211, diaphanous candy-floss 
pmk tulle camiaole-top, £57, both 
from Kenzo Shop, as before. 
Turquoise, suede tie-belt, by Otto 
Giaiuv£29j95, at Fenwick, as before. 
Purple shot shantung trousers, by 
Kenzo Jungle, £129, at Weekend 
Room at Harrods, as before. 
Triple-beaded choker in varying 
shades of green, £48; gat hoop 
earrings, £23, ail Butler & 


Fashion 


Kenzo on the comeback trail 


With a palette of explosive colour and florals, the Japanese designer is about to be rediscovered, says Jackie Modlinger 



’«nzo is hack. The 
smiling, be-spec- 
tacled designer 
Kenzo Taka da, 
.“The Most Pari- 
sian of the Japanese", has 
plenty to beam about, as he 
is on the verge of a revival 
In the cyclical world of 
fashion, the diminutive 59- 
year-old Kenzo comes into 
his own this season as his 
current collection epitomises 
the mood of the moment. 
“Say It with Flowers'* is his 
m a xi™, and his audacious 
treatment of flora and fauna, 
the ruse-print blooms In par- 
ticular, is his trade- 
mark. 

And in a season where 
explosive colour is making a 
comeback, Kenzo is fortu- 
nate that his forte is the 
eclectic use of colour, 
whether a bright poster-pal- 
ette. often clashing, atonal, 
or pretty pastels. He is at the 
forefront of the trend for 
transparency, ruffles and the 
revival of Jacquard knits. 

Kenzo's . designs are 
inspired by traditional Japa- 
nese clothing - a throwback 
to his childhood in Hyogo, 
where his father m a na ged a 
teahouse, frequented by 
irim ono fabric merchants, 
rhelr regular visits doubt- 
less made an impression on 
the young Ken 20 , who later 
re-worked the original “flat 
nit" technique of kimono- 
rntting with new propor- 
ions designed to liberate the 
»dy. 

Some of his milestone col- 
ections confirm that Kenzo 
ertainly has The Whim of 
be Wanderlust. Over the 
rears we have been taken on 
iome memorable, magical 
nystery tours, transported 
n his thematic fashion to 
he wfld west the South Sea 

slands, south-east Asia, to 
’em, Mexico, Spain. Arabia 
nd a passage to India. 
Themes like Russian Doll 
rose-prints again, mixed 
nth paisleys, used for peas- 
nty, big tzigane skirts, 
iered and petticoated. mas- 
uline bowlers atop, 
tabushka scarves), ' the Big 
‘op. Cabaret. A Thousand 
nd One Nights and chil- 
ren-’s fairy-tales have all 
non ins pirational. Scotland 
pawned combos of mls- 
iatched tartans and McNutt 
weeds, Ireland Arans. re- 
Soared according to Kenzo. 
The designer is having a 
we affair With flora, fauna 
nd lepidoptera - the Fau- 
istes feline, Rousseau-esque 
aw-prtnts. often deliber- 
fgly disparate. Tiger, leoP" 
rd and zebra are magically 
tlxud with rose blooms: 

You can always count on 
prim to produce the “must- 
ive" shirt or blouse of the 

usually a dramatic. 


romantic style, often' Hke a 
choirboy's or a variation on 
a man's dress shirt, with pie- 
hilled or pleated collar and 
cuff detail Many are collec- 
tors’ pieces. 

Kenzo mnst also take 
credit for putting vs Into 
flat, practical shoes and 
espadrifles. “I am aware that 
high heels lend a better line 
of leg and that clingy dresses 
are sexy, but they are not 
my style. Certainly eroticism 
exists in Japan, but it is dif- 
ferent from sex appeal in the 
west, r prefer subtlety to 
overt sensuality and, to me. 
sexy fashion Is always calcu- 
lated,” he says. 

Today, everything to Ken- . 
zo’s rose garden may be 
flourishing, but it was not 
always thus. He epitomises, 
the determination oof the Jap- 
anese work ethos, and it was 
only after a long, hard 
apprenticeship that the 
designer made his marie 
The young Kenzo's passion 
for fashion was sparked 
when he tried to copy 
d ffgi gpR featured in the girls' 
magazines that his older sis- 
ter read. He also dressed his 
sisters' dolls. “That -was my 
first brush with fashion." he 
recalls. Kenzo yearned to fol- 
low his sister to fashion col- 
lege, but at the time boys 
were not admitted. . 

Bored with the alternative 
. - studying English Litera- 
ture at Kobe Garbo Univer- 
sity - he left after only a 
term. 

He managed- to secure a 
place at a celebrated Tokyo 
design college; despite his 
parents disapproval.. Be 
found a job with a house- 
painter who gave him food, 
lodging and a pittance of a 
salary, but it was enough to 
• finan ce his evening classes 
as well as a correspondence 
course in fashion. He gradu- 
ated in 1960, winning the 
Soea prize, a contest organ- 
ised by the fashion, m a gazin e 
of the same name. 

Kenzo reached Paris by 
steamboat, via. Marseilles, in 
January 1965. The Gare de 
Lyon was cold and unwel- 
coming, and he resolved 
t he" that whatever the sea- 
son, his designs would 
always be Imbued with an 
element of vibrant colour. 

From Ms tiny room in Cli- 
chy, near Montmartre, 
Kenzo found little, affinity to 
fashion of the day. “Every- 
thing was in Shetland, with 
navy. British school-uni- 
form-style coats, lots of kilts, 
Chanel and Herm&s-style 
bags, pearls and Italian 
shoes," he recalls. 

Things could only 
improve. And they did.- 
Friends introduced him to 
haute couture and he man- 
aged to charm his way into 



White sak-shantung suit with daubed Oriental flora-print- 
Mao-cofared jacket, £265; matching long, s&m skirt 
with deep tide sfit, £139, both Kenzo Jungle, at 
Fenwick, es before. Cranberry-coloured platform 
sandals with flower trim, £165, from Staphane Kafian, 

48 Sloane Street London, SWI ftefc 0171-235 WSg). 
Turquoise Venetian button earcfips, £58, at 
Butler & Wilson, as before. 


Predominantly pink mid-length Gatsby-styta, 
rose-print chiffon chemise dress with asymetricti 
ruffled skirt £557, at Kenzo Shop, as before. Pink 
full-blown rose corsage pin, £19.95, by Johnny Loves 
Rosie at Fenwick, as before. Lilac peep-toed 
slingbacks, Russell & Bromley, as before. Pink floret 
glass duster earcfips, £38, beaded choker, £28, 
til Butler & Wilson, as before. 




the shows of Pierre Cardin. 
Dior, Chanel and Pierre Bal- 
main. hut he felt a great dis- 
parity between his own 
designs and those he saw at 
the showings. 

“Everything seemed so 
beautiful, impeccably made, 
so perfect that I felt sad and 
discouraged. I thought that I 
would never achieve those 
standards, so perhaps I 
should change my career 
direction," he said at the 
time. 

Kenzo persevered . He sur- 
vived by selling designs to 
Louis Feraud, Ells and Jar- 
din des Modes magazines as 
well as the department store, 
Printemps. He took lessons 
in couture from Pisastj. 
Then a chance meeting at 
the Marche Saint Pierre, a 
Paris flea market, near 
Montmartre, led to his rent- 
ing a shop -in Galerie 


Vivienne. His debut show, 
featuring Japanese cottons 
and remnants found at the 
Saint Pierre market, was 
staged on April 4 1970. 

The following day, he 
opened his own shop. Jungle 
Jap. Kenzo received interna- 
tional recognition on his 
fifth show, but sadly he had 
only bought sufficient fabric 
to make up the samples. He 
solved the immediate pro- 
duction problem with a loan 
from friends in Japan, and 
bought the most reasonable 
cottons and kimono cloths, 
which he transported to 
Baris. 

Soon afterwards, he was 
featured on the cover of Elle. 
and the following year, the 
magazine devoted two 
spreads to his designs. 

Kenzo has always been an 
inveterate gambler at both 
work and play. He hit the 


jackpot, recouping all his 
production expenses, in one 
fell swoop at the gaming 
tables of the casino in Deau- 
ville. and again in Nice. He 

went to St Tropez on holiday 
with two friends on the pro- 
ceeds, and later opened his 
own boutique there. 

It was Joseph Ettedgui, 
talent-spotter par excellence, 
who “discovered" Kenzo and 
put him on the British map. 

Today, for the first Japa- 
nese who dared venture into 
the hothouse of French fash- 
ion, the future is rosy. Kenzo 
has created a veritable 
empire. Four years ago. his 
company was acquired by 
the prestigious LVMH, 
France’s largest luxury 
goods company. 

His label is not just fash- 
ion, but a lifestyle that 
includes his main line, 
Kenzo. Paris label, the more 


affordable Jungle and Jeans 
diffusion lines, Homme 
(mens wear), childrens wear, 
baby wear, accessories, 
home-wear and five fra- 
grances. 

The name is international, 
with almost 100 boutiques in 
more than 20 countries, 
including 10 in Paris, seven 
in France and 80 worldwide. 

Kenzo's group turnover In 
19S4-85 was £76.53m for the 
fashion division; £46m for 
the perfumes. It employs a 
staff of 450 and has head- 
quarters in the Place des 
Victoires in Paris, opposite 
the equestrian statue of 
Louis XIV. It is this location 
that has earned the designer 
the title of “The Little Prince 
of The Rising Sun". 

In London, there are sev- 
eral Kenzo outlets - The 
Kenzo store in Sloane Street, 
owned by LVMH. with 


another in the pipeline; his also dressed singers, super- 
Kenzo. Paris. Jungle and models, actors and actresses. 
Jeans labels are stocked at including France's two 
Harrods, while Jungle and "Belles Isabelles” - Huppert 
Jeans are both stocked by and Adjani. 


Fenwick of Bond Street. 

Sales are the true barome- 
ter of success and London 
buyers can endorse Kenzo's 
renaissance. 

Geraldine James, Harrods' 
contemporary collections 
buyer, says: “For the first 
time in a long time, women 
are going to be individuals 
again. Luxury fabrics and 
patterns are enjoying a 
revival. I took up Kenzo four 
years ago. when Joseph 
stopped selling it - we had 
always wanted it, but he had 
a hold on it We carried it 
exclusively initially and did 
very well with it. 

“The label attracts a very, 
very loyal, dedicated cus- 
tomer - it appeals to our 
English clientele as well as 
having international appeal 
to a Japanese and Middle- 
Eastern customer. 

“He’s very true to his 
style, which is distinctive, 
and that’s the refreshing 
thing about it” 

Many of the designs are 
collectors’ pieces - items 
that you would want to 
keep in your cupboard for- 
ever - like a kimono jacket, 
or a Jacquard knit. “I love 
the way he mixes so many 
fabrics and colours together. 
It is a very important collec- 
tion to us at Harrods 
because it is so exclusive 
and unique," James adds. 

Sarah-Jane Woolford. 
designer collections buyer at 
Fenwick of Bond Street, is 
another aficionado. For her, 
it is tried and tested as she 
wore it and loved it before 
she bought it. 

“This is the fifth season 
that 1 have bought Kenzo 
Jungle and I adore it. It is 
affordable and sells to all 
ages and sizes. More and 
more Kenzo devotees wait 
for each new collection to 
arrive and relish the glori- 
ous prints and original col- 
our combos. It always lifts 
the spirit and is an increas- 
ing label for us," Woolford 
says. 

Bernard Connolly, who 
manages the Kenzo flagship 
shop in Sloane Street, says: 
“His look is happy and 
upbeat. The spirit of Kenzo 
is very much colour and 
print and attracts two kinds 
of customer - the young, 
directional and upbeat, as 
well as the traditional Kenzo 
client, who comes back for 
more of what she already 
knows and loves." 

Kenzo is worn by members 
of the British royal family. 
The Furstenburgs. and Prin- 
cesses Firyal of Jordan and 
Chantal of Hanover. He has 

i 


“Kemo's changed his 
design direction aver the last 
two years. It's more of a 
revival in the sense of a 
revived spirit and that old 
modus operandi that both 
young and old can wear side 
by side and their Individual- 
ity comes through. There are 
elements of the conservative 
and the modern and we can 
adapt the collection to 
accommodate a lot of 
women." says Connolly. 

"I think he's a visionary, a 
designers' designer. He has 
inspired so many of his 
peers. For example, take this 
season's look - Kenzo did it 
two years ago. and next sea- 
son will see a quantum leap 
in the collection - that’s 
true Kenzo," 

Looking ahead, next sea- 
son also looks like being a 
winner. Kenzo has adopted a 
strong Bohemian theme 
using tactile crushed patch- 
work velvets, pannes and 
devores in purples and 
aubergines with a vintage 
look and feel, as well as cam- 
els and flannels. 

"In order to get the look 
and what he’s about, you 
can just invest in tw'o or 
three pieces and put 
them together with your 
existing wardrobe." says 
Connolly. 

A little Kenzo goes a long 
way. 

Q Photography by Oliver 
Pearce at the Kassoutel 
Bar of Kassoulet Restaurant, rial 
0171-792 9191) 

□ Designed by Paul Daly at 127 
Ledbury Road, London, Wl 1. 

C Hair by PhiUip Fennah at Jo 
Hansford, 19 Mount Street, 

London. Wl (tel: 0171-495 
7774) 

•2 Make-Up by Jane Bradley at 
The Wone, using Cosmetics a la 
Carte 
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Road Safety 


Making the school 
run a safer trip 


John Griffiths thinks Europe can learn from North America 


T 


^ hey are big, uni- 
formly a virulent 
yellow and their 
baleful, flashing 
red glare stops all 
vehicles in their 


judiciary a dim view of 


other vehicles in their 
tracks. 

'They" are American and 
Canadian school buses and, 
in terms of the safety of the 
millions of European chil- 
dren now taken to and from 
school by chartered bus, 
some of the thinking behind 
their appearance and their 
mode of operation merits a 
hard look by Brussels and 
European governments. 

One common aspect of 
their operation, embodied in 
state and provincial legisla- 
tion throughout North 
America, is that when the 
school bus stops to pick up 
or off-load children, and its 
high-mounted red lights are 
put to flashing, other traffic 
also comes to a halt. Until 
the red lights are switched 
off and the bus moves away, 
it may not be overtaken. The 


That rule alone - never 
mind the mandatory, and 
rigidly enforced, 20 miles an 
hour speed limit through 
school zones - has saved 
from death or injury count- 
less excitable, and momen- 
tarily careless, children 
whose fate on less well-or- 
dered European roads would 
have been sealed. 

North Americans, how- 
ever, know with what they 
are dealing: the bus colour 
and signalling system leave 
no doubt. The contrast with 
the UK and other deregu- 
lated bus markets to Europe 
could hardly be greater: 
buses of any shape, size or 
colour scheme, frequently of 
an age best described as wor- 
rying, ferry children around 
with no other indicators 
than a small cardboard plac- 
ard with a silhouette of a 
boy and girl 

After a lengthy research 
programme, which has 


Road Test /Stuart Marshall 

US invasion 
gathers pace 

E urope's motor man- and it changes up at half 
ufacturers really that engfru» speed, 
would be threatened Go-fester drivers may find 
if the Americans it hard to swallow, but the 


E urope's motor man- 
ufacturers really 
would be threatened 
if the Americans 
ever became serious about 
making cars suited to Euro- 
pean roads and pockets. 

This was the message Fiat 
supremo Giov anni Agnelli 
put across year after year in 
the early 1970s. He reckoned 
its colossal home market 
gave the US the power to 
undercut European produc- 
ers - and the Japanese - if 
only it produced the right 
kind of car. 

Something like this is hap- 
pening, although not quite 
in the way Agnelli foresaw. 
American-made cars are 
coming into Europe in signif- 
icant - and growing - num- 
bers. A few even have famil- 
iar American name badges: 
the Explorer sports/utility 
from Ford and Cbrysler's 
Neon saloon. Voyager MPV 
(multi-purpose vehicle) and 
various Jeeps. But most are 
Japanese. 

The Honda Civic coupe 
and Aerodeck estate, and the 
Toyota Carary for left-hand 
drive European markets, are 
US-built All BMW Z3 road- 
sters are American-made; so 
is General Motors’ new MPV, 
the Vauxhall Sintra. 

1 have been trying three 
American cars, all with 
right-hand steering: the 
Chrysler Neon and Voyager, 
and the Sintra. Both the 
Voyager and Sintra are big 
vehicles by European stan- 
dards. The Neon is only 
slightly longer than a Ford 
Escort, shorter than a Vaux- 
hall (Opel) Vectra. Chrysler 
calls it a “cab forward" 
design, by which it means 
the bonnet is short and the 
windscreen pushed as far 
forward as possible. 

Without exactly being 
bead-turning, the Nova also 
manages to look distinctly 
different from its European 
and eastern rivals. Mechani- 
cally, it breaks no new 
ground. By European stan- 
dards, it is laid out conven- 
tionally, with a transverse 
engine, front-wheel drive 
and all-independent suspen- 
sion. 

Four wide doors make it 
easy to enter and leave, 
while power-assisted 
steering has the right 
amount of feel and only 2J8 
turns from lock to lock. Hie 
interior is not luxurious, just 
comfortable, while twin air- 
bags are standard. 

The two-litre, 16- valve 
engine puts out 251 horse- 
power at 5,850 rpm and 
develops maximum torque 
(pulls hardest) at L85Q rpm. 

When I first drove a five- 
speed manual Neon more 
than two years ago, soon 
after its arrival in Europe, I 
found the engine strident 
when allowed to spin freely 
and the overall gearing 
quite low. But the Neon LX I 
drove this month had auto- 
matic transmission - a no- 
cost option - and taller gear- 
ing. 

Performance-minded mag- 
azines instinctively pour 
scorn on cars with three- 
speed automatics, but the 
Neon’s works surprisingly 
well. Demand maximum 
acceleration and it will hold 
the two lower gears up to 
6,200 rpm. Drive sensibly, 


and it changes up at half 
that engine speed. 

Go-fester drivers may find 
it hard to swallow, but the 
two-pedal Neon is quicker 
off the mark, more relaxed 
on the motorway and has a 
higher top speed than the 
manual version - 0-60 xnph 
(0-96 kph) in R8 seconds (9.5) 
and 121 mph (195 kph) com- 
pared with 117 mph (188 
kph). Fuel consumption is 
higher, though, at an aver- 
age 33.2 mpg (8.5 l/100km) 
against 37.2 mpg (7.6 1/ 
100km) for the manual five- 
speeder. 

By far the strongest argu- 
ment for the Neon is its on- 
the-road price. At £13,795, 
air-conditioned and with 
ABS brakes, it is exceptional 
value. (Similarly equipped, a 
Hyundai Lantra two-litre 
would cost a little, a Ford 
Escort 1.6-litre a lot more.) 

In LE trim without ABS 
brakes or air-conditioning - 
but still with the free choice 
of automatic transmission - 
the Neon is £12^95 on the 
road. Think of these prices 

Americans 
classify their 
MFVs as 
mini-vans. 
They are 
anything but 

and you can see what 
Agnelli had In mind all those 
years ago. 

The Americans classify 
their MPVs as mini-vans. 
They are anything but; there 
is nothing remotely mini 
abput either of thpm and, for 
all their h ulk, they are car- 
like to drive. 

The 3.3-litre V6 of the 
Chrysler Grand Voyager I 
tried developed a modest 156 
bp at 4,700 rpnu the Vaux- 
hall Sintra COX’S three-litre 
V6 put out a more muscular 
210 hp at 6,000 rpm. Both 
had four-speed automatic 
transmission. Predictably, 
the Sintra felt livelier and 
was slightly less thirsty, 
with a predicted average 24.6 
mpg (11.5 l/100km) against 
the Grand Voyager’s 23 mpg 

(12J I/lOOkm). 

Although an up-to-eight 
sealer, the Sintra is shorter 

than an Omega saloon and 
only a few inches longer 
than a Vectra. The Grand 
Voyager is slightly bigger all 
round. 

Essentially, these mas- 
sively roomy vehicles were 
more remarkable for their 
similarities than their differ- 
ences. They had power-ad- 
justed front seats, air-condi- 
tioning, ABS brakes and lots 
of cup-holders - I counted a 
dozen in the Sintra. 

Permutations of the seat- 
ing arrangements are end- 
less. Both cars have sliding 
rear passenger doors, so the 
middle and back rows of 
seats are reached easily, and 
enormous tailgates, 

■ Prices; Chrysler Grand 
Voyager 3.3. £24,850; Vaux- 
hall Sintra CDX V6. £25.350. 
Smaller-engmed, manual 
gearbox, five-seat versions 
cost from £18.250 (Voyager 2.0 
SE) and £ 19.100 (Sintra CD 
82). 


included the distribution 
and processing of question- 
naires to 31,000 UK schools, 
the British van uiakor t.tiv 
is hopeful that may change. 
Allan Amey, chief executive 
of Birmingham-based LDV - 
formerly state-owned Freight 
Rover - has no high expecta- 
tion of European adoption of 
similar school bus "rules of 
the road" as apply in the US 
or Canada. But the school 
bus Itself, he insists, is 
another, matter entirely. 

Pride of place on LDVs 
stand at this month’s Fleet 
Motor Show was taken, by a 
"concept" school bus which, 
the company hopes, could 
point the way to a safer 
future. 

There is, of course, clear 
commercial self-interest far 
LDV in putting on show 1 its 
"Concept Convoy”, a proto- 
type 17-seater school mini- 
bus. LDV is a tiny, relatively 
impecunious independent 
company in comparison with 
Ford, which dominates the 


panel van and minibus mar- 
- ket with its Iriuxsit models. 
To survive it has to exploit 
market niches and Amey, 
who led the management 
buy-out team for LDV sev- 
eral years ago, and his col- 
leagues, were quick to spot 
the market opportunity after 
several school minibus 
crashes raised a safety out- 
cry. 

LDV leapt into the market, 
well ahead of legislation, 
with the first school bus to 
provide lap and diagonal 
seat belts for all. together 
with free Royal Society for 
the Prevention of Accidents 
(RoSPA) training for up to 

three teacher/drivers of each 
LDV bus bought by schools. 

Ford followed with an all- 
seat belts minibus, but LDV 
still benefits from the resul- 
tant initial goodwill - it has 
more than half of the school 
winihiw market — and lias 
gainpri an initiative it does 
not wish to lose. 

LDVs research was tmder- 



LDVa Convoy concept minibus: It comes in bright, safe colours 


taken on several fronts. 
Much useful information 
came from the highly 
detailed schools question- 
naire, which identified com- 
mon threads of safety con- 
cerns among school and 
local authority operators. 
LDV engineers and market- 
ing executives injected their 
own market and engineering 
data to come up with a final 
specification for an instantly 
recognisable school bus “of 
the future”. 

As LDV makes dear, how- 
ever, the future could be 


now - there is no reason 
other than cost why the bus 
should not be already com- 
ing off the assembly line. 

Schools, at least, have 
quickly latched on to the 
benefits of having a highly 
visible, standardised colour 
for a school bos - and Con- 
cept Convoy is identical in 
hue to its North American 
counterpart. Schools feed- 
back, too, says LDV, shows 
high enthusiasm for the 
roof-height stop flashing haz- 
ard indicator lights - also 
just like US and Canadian 


.versions. Reflective safety • 
decals , on the sides, rear and 
front' of the bus were also 
welcomed. 

' If a UK school bus driver 
cannot control the - external 
environment, the! Convoy 
Concept bus at least allows 
him or her to control the 
internal one. It is fitted with . 
a central locking system giv- 
ing the driver control over 
all door locks, together with 
an electronic seat belt moni- 
toring system. 

A centralised ‘fire extin- 
guisher system; external 


racks and access ladders for 
heavy; and thus potentially 
■ ; dangerous,, luggage; and 
internal aircraft-style over- 
head lockers for nthea: lugr : 
.gage,- .all form part of the 
specification..; Given the cost. 

. pressures .on most schools* 
LDV was not surprised, fibw- 
' ever, . that some other 
•‘-aspects ofthe “concept” bus 
■- air-conditioning, driver^ 
public address Systran and 
. closed-circuit television — 
•.ware not highCon znost\ 
■ schools' must-have specifics^ 
turn list- : .. v . 

LDV, like Fanl .arid ’stime 
- other leading van makes/ , 
already operates preferential 7 
financial r schemes 1 , Tor 7 
schools, typically discount- “ 
ing 15 per cent- from list, 
prices accompanied by three 
years' free maintenance and .• 
roadsidg rescue, plus driver 
, training- , Leaving out air- 
conditioning, TV and -driv- 
er's public ..address, insiders 
at the company say the bos 

could be nrnnitng off the liXLBS . 

tomorrow at -a premium of 
. £2,000^3,000 over the stan- 
dard .vehicle. 

The presenl standard mini- 
bus's pricing also includes 
Every in the. colours . of the 
individual school. Both tire 
RoSPA and LDV admit this 
is not ideal: "There is no 
question about it; the best 
and safest way forward, like 
North America, is where 
school buses have a bright, 
standardised colour scheme 
winch is instantly recognisa- 
ble by everyone." 


- Jt 
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Sporting Profile 


Peace, joy and 
Marcello Lippi 

Peter Aspden meets the charming and modest 
manager of the best football team in the world 

W hen experienced many years of fellow Frenchman Didier 

Marcello frustration, in the shadow of Desctaamps, for instance, hi 
Uppi the great Milan side, and says: “They are very 

accepted the even the European Cup win different types of player, bi 
offer to of 1985 was always as people they are as simile 


W £r 

accepted the 

offer to 

manage Juventus three 
years ago. one of the first 
things be did was to visit his 
father’s grave to explain 
himself. “He never liked 
Juventus. He considered the 
team a symbol of power. But 
1 think he would have 
understood my decision,” he 
says. Like Manchester 
United or Real Madrid, the 
Turinese club has few 
friends among football 
neutrals, who traditionally 
love to see the rich, powerful 
clubs fall flat on their faces. 

But in truth, at the time 
Lippi put pen to paper, there 
was little to agitate the 
club’s detractors. An air of 
desperation hung heavy In 
the foggy Plemontese air. 
“Juventus fans had 
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experienced many years of 
frustration, in the shadow of 
the great Milan side, and 
> even the European Cup win 
of 1985 was always 
considered stained by the 
events at Heysel [when 39 
supporters were crashed to 
death]. It wasn't regarded as 
a real victory," says Lippi. 

When be took over, the • 
club’s honorary president 
Umberto Agnelli asked him 
to bring nothing more than 
“sermitd e aUegria ", peace 
and joy, back to the dub, 
and the results would take 
care of themselves. But even 
be could not have envisaged 
the next three years: Italian 
league and cup double in the 
first season; Champions 
League (formerly the 
European Cup) success in 
the second. Now. in the 
climax to the third, Juventus 
are poised to complete an 
extraordinary quadruple: 
another league title, another 
Champions League (they 
face Borussia Dortmund in 
the final on Wednesday), the 
European Super Cup and the 
World Club Championship. 

How does It feel. 1 ask 
Lippi, to be manager of the 
best team In the world? He 
recoils in slight 
embarrassment: “It is not 
the way we think of 
ourselves. Some of our 
results have gone very well 
in the last year, we have 
beaten Ajax three times for 
example, but it is not 
necessarily a verdict on the 
way we play." Modesty 
prevents him from listing 
some of those other results: 
a 6-1 thrashing of Milan at 
the San Siro; the no less 
startling 9-2 aggregate win 
over Paris St Germain to lift 
the European Super Cup. 
Peace and joy are in 
plentiful supply in Turin. 

Lippi’s most impressive 
achievement has been the 
way in which he has 
remoulded his squad after 
last season's Champions 
League triumph. 

Conventional wisdom has It 
that you do not strip down a 
team which has been proved 
the best in Europe and 
rebuild overnight; yet 
Juventus instantly 
dispensed with their striking 
partnership of Gianluca 
Vialli and Eabrizio 
Ravanelli, both to English 
clubs, as well as other key 
members of the squad. 

Lippi says he wanted to 
hang on to both players, but 
the realities of the 
post-Bosman transfer 
market, and in particular the 
huge fee offered by 
Middlesbrough for Ravanelli, 
forced his hand. Lippi 
himself looked to foreigners 
to revitalise his team - the 
Croatian Alen Boksic and 
the mercurial Frenchman 
Zinedine Zidane. He has j 


fellowr Frenchman Didier 
Deschamps, for instance, he 
says: “They are very’ 
different types of player, but 
as people they are as similar 
as two drops of water, 
possessing a rare 
intelligence and a rare 
humility, a willingness to 
put themselves at the 
disposal of others.” 

But it is not all about the 
Right Stuff. There are 
technical considerations, 
too. Watching Juventus 
train, one cannot help 
noticing that virtually all 
the emphasis is on 
ball-work, first-time passing, 
rapid movement off the ball. 
When Juventus twice beat 
Manchester United earlier 
this season, at times they 
looked like they were 
playing the same possession- 

‘This club is 
celebrating its 
centenary 
this year - 
and three 
good years in 
100 is 
nothing' 
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Lippi talks 
more readily 
of intrinsic 
human 
qualities 
than of 
the game's 
tactics 


combined them with 
youngsters Alessandro del 
Piero and Christian Vieri to 
create an attacking line-up 
which has wreaked havoc on 
Europe's finest teams. 

How had be reshuffled his 
team so effectively? “One of 
the characteristics of this 
squad is that no one feels 
unimportant The average 
rate of intelligence is very 
high here. They understand 
that there are five or six 
players who. because of their 
charisma, their personality, 
their class and experience, 
will always play if fit But 
the others feel Important, 
too, even if they do not play. 
When a player signs for 
Juventus. he doesn't ask: 

“But 1 will always play, 
won't I?' They ah train very 
hard, they are all ready. The 
young players have come in 
and grown and improved 
with every match.*’ 

While analysing his 
success. Lippi talks more 
readily of intrinsic human 
qualities than of the game’s 
tactics. When asked if he has 
a readily identifiable 
footballing philosophy, he 
slightly turns up his nose: 

“It is very simple. It depends 
on a lot of hard work, and 
the character of the 
players " Of Zidane and 


based game as the English 
club, but twice as fast 

Uppi remains diplomatic 
over the differences 
between Italian and English 
football, lauding the 
“Europeanisation” of the 
traditional English style, 
and even pronouncing that 
England were "a little 
unlucky” in their World Cup 
loss to Italy in February. 

Such tactful conclusions 
come naturally to 49-year-old 
Lippi, who uses his good 
looks (no piece is written 
about him that fails to 
mention his resemblance to 
Paul Newman) and charm to 
good effect in the wrought 
atmosphere of Italian 
football- His astute 
treatment of his players is 
widely regarded to be his 
strongest asset When he 
took over at Juventus, for 
example, he announced 
that he wanted to 
build a team that was 
“Baggioindipendenie’', a 
term that was considered to 
be a snub to the club's 
delicately tempered star. 
Roberto Baggio. In fact, be 
had read the signals right; 
Baggio had felt that too 
much was expected of him 
after his brilliant World Cup 
in the US and greatly 
appreciated Lippi's new 
emphasis on collective 
responsibility. 

Another telling example 
features in his book*, 
published this month: when 
the emotional Ravanelli once 
angrily gestured at Lippi in 
the heat of a match, the 
manager took the sting out 
of the exchange by telling 
the press that his striker 
must have been aiming bis 
insult at someone in the 
crowd behind the dug-out. 
Ravanelli was contrite after 
the match, and once more a 
player had cause to express 
his gratitude for Lippi’s 
sureness of touch. 

If Juventus do bring off 
the quadruple this year, 
surely Lippi has nowhere to 
go but down? Not 
surprisingly, he does not see 
it that way: “If you start to 
think that your task is 
completed, you should 
change your profession.” He 
says he might be tempted by 
Spanish or English football 
when his contract expires in 
1999 {"I would like to learn 
English and 1 am very 
attracted by the culture"), 
and the national side will 
surely beckon if his current 
rate of success continues. 

But right now he is 
focused on Wednesday night 
and the further glories of the 
club known as the “old lady 
of Turin". There is even 
more of a spring in her 
stately step this week, with 
the report that the club's 
owners, the Agnelli family, 
were thinking of creating a 
new show-business sports 
group centred on the 
Juventus name. Lippi, too, Is 
looking to the future to 
combat understandable 
complacency: “It is too early 
to speak of a new cycle of 
success. This club is 
celebrating its centenary 
this year - and three good 
years in 100 is nothing.” 

■ *H Mio Caldo, La Mia 
Juve by Marcello Uppi and 
Massimo Lodi, published by 
Sperling & Kupfer. 
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PROPERTY 


G o south across 
the Thames by 
Southwark 
Bridge and to 
your right you 
see the new Globe Theatre, a 
bright white, half-timbered 
oval which has the only 
thatched roof in central Lon- 
don. 

Beyond it is the mighty 
mass of Bankslde power sta- 
tion, which will soon house 
the Tate Gallery of Modem 
Art, with its great brick rig- 
gurat of a chimney reaching 
up into the heavens. 

And beyond that is a 
curved building that has 
recently been painted a stri- 
king orange: the Millennium 
Tower of the Bankside Lofts 
scheme of the Manhattan 
Loft Corporation. 

These buildings make an 
exciting combination and 
symbolise the regeneration 
of Southwark that is well 
under way. They are a short 
walk from each other on the 
stretch of the south bank of 
the Thames between South- 
wark and Blackfriars 
bridges, and all three pro- 
jects will one day make the 
area buzz. I await especially 
the Bankside Tate when it 
has become London's retort 
to Paris’s Musee d'Orsay and 
has been filled with 20th cen- 
tury pictures and sculpture. 

It will be a treat then to 
walk from St Paul's Cathe- 
dral and cross on the foot- 
bridge that is to be built, see 
an exhibition and continue 
to see Shakespeare at the 
uew Globe, other authors' 
plays at the National Thea- 
tre. or music at the Festival 
Hail. The choice is rich. 

Or one could walk to the 
Eurostar terminal at Water- 
loo station, another symbol 
of renaissance on the south 
bank, and hop over to Paris. 

The proposed footbridge 
from Southwark to the City 
reinforces the message that 
the south bank is indisput- 
ably central London. But 
because there is a river in 
the way and public transport 
has not served it well, it has 
often seemed a world away. 

That is about to change. In 
five years, the south bank 
will have become one of the 
most popular parts of Lon- 
don to visit, and a sought- 
after area In which to 
live. 

The extension of the Jubi- 
lee Line, due to open next 
year, albeit some months 
late, will be the biggest force 
of all in the metamorphosis 
of the south bank. When the 
new Southwark station 
opens at the comer of The 
Cut and Blackfriars Road, 
access to the West End and 
Canary Wharf will, over- 
night. become far easier. 

New Tube lines always 
affect the property market 
by highlighting under-rated 
and attractive areas that 
have been held back through 
inconvenience. The Jubilee 
effect will be similar. Much 
of the housing in Southwark 
is on huge council estates, 
which are steadily being pri- 
vatised. 

There is not much space 
for new building, although 
this has not stopped some 
developers. Behind Anchor 
Terrace, near Southwark 
Bridge, the former Anchor 
Brewery site is a hive of 
activity. Hollybrook is build- 
ing an apartment block with 
39 units there. 

It will be ready in October 
and probably be launched in 
two or three months. 

The agent is not yet 
known. Hollybrook will then 
refurbish the 1834 Anchor 



The south bank will 
soon be buzzing 

In the second part of a focus on Docklands and the City, Gerald 
Cadogan considers the future of an area of central London on the 
wrong side of the river. But the extension of the Jubilee Line, 
plus big tourist attractions, will dramatically change its character 


Terrace on the west of the 
site, making 29 units. 

Developers may find con- 
version the most viable way 
to proceed in Southwark, as 
it is proving to be in Cler- 
kenwell, a similar area with 
similar buildings. Canny 
buyers have already flocked 
to the Bankside Lofts 
scheme on Hopton Street, 
which is a combination of 
new-build with a conversion 
of redundant commercial 
space. A few apartments are 
still available at Bankside at 
prices from £130,000 to 
£475.000, through De Groot 
CoDis or MLC Sales (Bank- 
side Lofts). 


Another conversion that 
has made a fast start is 
Metro Central at the Ele- 
phant & Castle, where St 
George is making 413 studio, 
and one, two and three bed- 
room apartments out of Emo 
Goldfingeris gigantic govern- 
ment office block. 

Prices range from £45,000 
to £220,000. through Knight 
Frank. Over 100 have been 
sold already to east Asian 
buyers, most of whom will 
be letting them out 

Metro Central will have a 
fitness centre, swimming 
pool and private parking, 
and is well placed for the 
City and the West End, as 


Elephant & Castle is on both 
the Bakerloo and Northern 
lines. 

Among former council and 
similar properties in South- 
wark, Kardinl offers a two- 
bedroom flat in Avondale 
Square, SEl, for £39,950. 

Older properties are 
harder to find, especially 
close to the river, but the 
William IV flats in Anchor 
Terrace will be ready next 
year. 

For sale now is a large 
early 19th century house, 
listed grade II like 
Anchor Terrace, in Trafalgar 
Avenue. SE15, which is on 
the border of SEl. and next 


to Bnrgus Park. Karriini atlts 
for £170,000. By the river the 
choicest old houses are in 
Queen's Walk by the Globe 
Theatre, a few late 17th and 
early 18th century survivors 
which look across to St 
Paul’s and rarely appear on 
the market (although SaviHs 
sold one last year). 

If another one is ever 
offered for sale, move fast 
They are smart houses and 
an easy walk into the City. 

■ De Groot Collis, 0171-235 
8090 , t Kardim, 0171-635 5133: 
Knight Frank, 0171-824 8171: 
MLC Sales Bankside Lofts. 
0171-401 9922. 


Old theatreland 
left to rest in peace 

But this might not be the best 
solution, argues Gerald Cadogan 


T he heart of Lon- 
don’s theatreland of 
400 years ago is 
today bang buried. 
Where William Shake- 
speare's Globe once stood 
contractors are at work and 
the remains will soon be cov- 
ered. Across Southwark 
Bridge Road to the west was 
Christopher Marlowe's Rose 
Theatre, now lying almost, 
forgotten under the Rose- 
Court office block. 

Both theatres were found 
in 1988. In each case, English 
Heritage, as the archaeology 
regulator for London, 
decided to let the remains lie 
while development went 
ahead. They were to be con- 
served, hut nothing more. 

That is happening .now at 
the Globe. At the Rose it is 
unclear how successful the 
measures have been at stabi- 
lising what was found. .. 

For an indefini te time — 
which could become fca: ever 
- EH has passed up the 
opportunity to investigate 
folly how either, or both, of 
the theatres worked. Yet it is 
hard to think of anything 
that is more part of the heri- 
tage of England, and the 
glory of the country, than its 
Renaissance drama. 

Only archaeological exca- 
vation to the fullest extent 
possible, which EH has ruled 
out, could reveal vital data 
for the history of English lit- 
erature and world civilisa- 
tion. The written sources of 
the time, including the 
implicit hints in the plays, 
are not enough. 

This apparent lack of 
vision is in sad contrast to 
the impressive recent gains 
in uncovering file history of 
other parts of Southwark 
and the City by digging. 

But there are two caveats. . 
These other digs are rescue 
operations, before the evi- 
dence is annihilated In 
rebuilding. And there are 
practical problems at the 
Globe site. 

7b the accompaniment of 
a vigorous protest rampaign 
by the stars of the stage, the 
Rose was partially dug, then 
covered and the office block 
built over it, pendin g further 
exploration and presentation 
to the public. This has yet to 
happen. 

In retrospect, it seems that 


the .Rose took the. developers 
and EH by surprise and thelr 
decfeirays were all reactive. 
The Rose protests taught EH 
and H ansmr Properties- (then 
the' site owner) to be proac- 
tive with the Globe site* part 
of which came to light at the 
north-west comer cff the. old 
Anchor Brewery site and 
under the adjacent Anchor 
Terrace, an 1834 building 
listed grade IL . . 

A new owner, Hollybrook, 
is developing the site. There 
-will be a block of flats at the 
east of the rite, and Anchor 
Terrace at the west win be 
restored. In the middle will 
be a courtyard over the thea- 
tre remains which, on EH 
instructions, are bring cov- 
ered with silica sand and 
geotextile (the recommended: 
procedure for fragile archae- 
ological rites) and a special 

I Anchor 
Terrace is 
just another 
Regency ' 
terrace - it is; 
nothing 
compared to 
Shakespeare . : 

membrane. 

The courtyard will hide 
part of the theatre where the 
bard performed in his own 
plays. The rest of the Globe 
remains are under Anchor 
Terrace and probably extend 
under Southwark Bridge 
Road. ‘ 

' EETs attitude is that the 
Globe should be . left for . a 
future generation to dig. 
when standards may be 
higher, anti that Anchor Ter- 
race should be saved as a 
listed building. It seems to 
me that EH has got its val- 
ues wrong: Anchor Terrace 
is just- another Regency ter- 
race, whose importance is 
northing compared to Shake- 
speare.-' 

. If this were France, 
Anchor Terrace would have 
been, raised on jacks, the dig 
done, all information recov- 
ered and decisions then 
made. Such an operation 


would hate- revealed data of 
inestimable vihlAthat would 
be in textbooks - round, the 
woridovernight- 
There are. problems, of 
course’. Anchor Terrace- 
migbt be too fragile and, 
with; an . Archaeological site 
underneath it, one cann ot 
underpin it, as Michael Cox 
. of Hollybrook noted. But- a 
; way shoul d have been found. 
The Globe now looks like an 
opportunity lost. 

Alas. • poor Yorick, and 
•Will, and aff.ffie King's Com- 
pany . who came to the Globe 
when it opened in 1599.- - 

□ □ □ 

Elsewhere in Southwark and 
the City, the digging picture 
is rosier, thanks to recent 
developer-funded discoveries 
by the Museum of London 
Archaeology Service. 

■ The Jubilee Line excava- 
tions in Borough High Street 
. in Southwark have found 

two new Roman roads. 
Masses of amphorae (for 
wine, olive oil and fish 
paste) suggest that the 
quays on the south bank 
were as important for the 
Romans as those in the City 
proper. . 

■ In the City, more of the 
- Roman . amphitheatre has 
appeared In Guildhall Yard, 

.Which the Corporation of 
London will prepare for dis- 
play. At Regis House, King 
w illiam Street (Land Securi- 
ties). dendrochronology 
(tree-ring counting) dates 
.the earliest London water- 
front to AD52, only nine 
years after Claudius con- 
quered Britain. In AD63, fol- 
lowing warrior-queen Boudi- 
ca’s sack of London, a huge 
new quay was built 

■ And at Bull Wharf (Mark- 
borough Properties) on 
Upper Thames Street (just 
west of Southwark Bridge), 
the study of two female skel- 
etons found buried on the 
foreshore is almost complete. 
One of than had been care- 
fully laid out between layers 
of bark, with a covering of 
reeds, and moss -laid over the - 
knees, face and groin. 
Aro und her were stakes, per- 
haps to stop the body from 
floating away on the tide. 
Who the women were is a 
mystery. • 



Sitting on top of the Globe: Anchor Terrace, with the site for flats behind it 
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Gardening 

Footsore among the Foetsies 

New arrivals have raised standards at the Chelsea Flower Show, finds Robin Lane Fox 


Reginald Kaye’s Himalayan Blue Poppy at Chelsea Fongus wimq 


, his week's Chelsea 
Flower Show has 
left several hundred 
thousand visitors 
with aching feet' and happy 
memories. It utterly refuted 
outsiders’ expectation that 
the show is past its best and 
can only repeat itself one 
year after another. 

The difficult weather since 
March had not outwitted the 
exhibitors. Heaven knows 
how they do it, these 
devoted men and women 
who go to such detail and 
tidy standards for the show 
which means even more to 
them than money. I have 
seen 35 Chelseas but still 
find new variations and 
arrivals which enhance the 
loved, conventional frame- 
work. 

Far to one ride of the tent, 
I ran to ground the floral 
logo which many long-time 
FT readers may have been 
wondering how to envisage. 
There they had it, on the 
stand of the British Fuchsia 
Society, the plant which has 
symbolised the feeling every 
Saturday when you bounce 
in relief from the share 
prices to the gardening col- 
umn. A newcomer at Chel- 
sea, Fuchsia Fuksie Foetsie 
is the symbol of all we have 


loved and hated for so many 
years, a variety whose little 
flowers are smaller than 
expectations, and are a 
deceptive shade of pale pink, 
fading to a deeper red which 
probably intensifies after 
Budget day. 

The past decade has seen 
a change of emphasis in 
many exhibitors’ use of 
space. They use their rectan- 
gular displays to show 
groups of plants for differing 
conditions, co-ordinated 
groupings of colours which 
develop as you walk round 
the staging and a sensitivity 
to differing heights and 
shades which is now art- 
work in its own right 

Carol Klein of Glebe Cot- 
tage Nurseries and the big- 
ger stands of Bresringham 
Nurseries have set new stan- 
dards. This year, however, 
they were excelled by one of 
the newer arrivals, Hardy's 
Cottage Garden of Whit- 
church, in Hampshire, 
which has put together a 
soft, exquisite sequence of 
colours, including the 
upright white flowers on a 
Diplarrhaena which is not 
even listed in its catalogue. 

Among the growers of 
alpines, the Alpine Garden 
Society showed another 


superb small slope, capped 
by tremendous plants of the 
Saxifraga Southside Seed- 
ling and its white and red- 
spotted flowers. They were 
rivalled by D'Arcy and Ever- 
est of Huntingdon, Cam- 
bridge. who were exhibiting 
at their second Chelsea and 
had mastered the art of 
showing rare plants in nar- 
row gaps between paving 
stones. They had some mag- 
nificent Mimulus, excellent 
di an thus and dozens of 
other good garden plants to 
which I will return one day. 

1 cannot, however, leave 
the plants without bestow- 
ing my personal medal on 
Reginald Kaye from the 
north of England. He had a 
splendid display of Himala- 
yan Blue Poppies, or Mecon- 
opsis, which included the 
white forms and the wfld, 
lavender variety from the 
borders of China and Tibet, 
which was said by one of its 
last visitors in file wild to 
cause the “senses to ache at 
the myriad loveliness of its 
bells against the Da Tung 
chain". 

Like the late L.B. John- 
son, 1 prefer to be inside the 
tent at Chelsea, looking out 
than outside the tent, 
looking in. Outdoors, this 


year’s gardens were a better 
collection than recently. The 
most ambitious spanned the 
full range of extravagant, 
romantic taste. I liked the 
evocative sham house which 
Fiona Lawrenson had 
designed for BSkyB and sur- 
rounded with flowers of the 
month, only some of which 
were as distinctively Pro- 
vencal as her brief 

T he Evening Stan- 
dard bad remained 
determinedly tradi- 
tional and had Lady 
Tollemacbe to coordinate a 
garden with a formal centre- 
piece, elegantly surrounded 
with flowers in colours 
which civilised gardeners 
would enjoy. 

A group of rounded low- 
growing Alliums were a par- 
ticularly neat touch on one 
less formal corner of fine 
stand. Lady ToEemache had 
opted for nothing but vir- 
ginal Arum lilies in pure 
white for her centre bed, but 
she then let her hair down 
round the comm' with some 
rough turf and wilder style 
in which a visiting mole had 
promptly thrown up its own 
earthworks. 

Country Life and Hlscox 
Insurance sponsored an 


expensive series of buildings 
in old bricks, safe taste and 
landed style which were .said 
to be on offer to any w illing 
re-creators at a price of not 
less than £400.000. So much 
had gone into the building 
that it dominated the plants- 
manship of Rupert Golby 
which looked its best down 
the main axis, but found it 
hard to compete with the 
buildings. 

Through the wrought iron 
gates, the garden drifted 
into a rough meadow with 
buttercups, weeds and imita- 
tion sheep of a style which I 
-hate to see at Chelsea bat 
which seemed somehow 
appropriate behind such 
overpowering constructi ons 

The centrepiece of the out- 
door show was The Daily 
Telegraph’s shot at a Latin 
Garden. The pundits all 
liked this one and the 
designer. Christopher Brad- 
ley-Hole, had admirably 
fried to break with the usual 
conventions without dump- 
ing all tradition overboard: 

The garden was divided 
into three sections and sur- 
faced with limestone rW pg 
. The planting was widely 
spaced in the front two sec- 
tions and would have looked 
a mess in another week of 


growth and fading, a mo 
em screen divided the cei 
tre but left a window i 
waist height so that V yo 
could see the midriffs i 
attending personnel. One 
again, the far half drifts 
away into rough turf , an 
the meadow style which te 
yet to be shown-successfull 
at Chelsea. The ptecedin 
colours were .dark and -.sot 
bre purple and I found : 
over-emphatic, though th 
i ndivi dual plants' :' wer 
pretty enough- 
Where the designer score 
was in his splendid . use < 
inscriptions and runnln 
water. The inscriptions/wei 
all chosen from VIrgH'spa 
toral poems, the Eclogues, 
have had such an epigraph! 
garden in mind for man 
years and here. It hadbee 

most beautifully carved; $ 
Belinda Bade of . London W 
(tet 0171-266 0328), - 

We were greeted with th 
worda of Vlrgfl's Shephfflt 
revisiting his httie-couritr 
thatched cottage after man; 
years’ absence.. The .an 
rounding garden 'had ^ 
such country ftel, blit th 
quotation. . did - ; send The -'.oi 
my way home, feeling- p leas 
rngly homesick for my -oWi 
country garden. 
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Clean 



from 



Gerald Cado 
London in the 1 

B uying authentic 
modernist build- 
ings anywhere In 
London Is diffi- 
cult. Whether 
new or resales, they are 
scarce compared with the 
thousands of streets of Victo- 
rian terraced housing (often 
in a late Georgian style) and 
the would-be country cot- 
tages of suburbia. 

Today, developers still 
hasten to create safe pas- 
tiches of the 19th century 
terraces, guaranteed not to 
offend- Or they erect apart- 
ment blocks of a sub-mod- 
ernist whimsy where a nebu- 
lous sense of “luxury" 
replaces the starkness of 
good design. - 
It was brave to commis- 
sion an out-and-out modern- 
ist house even in the 1930s, 
when emigre architects such 
as Serge Chermayeff and 
Berthold Lubetkln intro- 
duced modernism (or the 
international style) to the 
UK from continental Europe. 
Their new way of making 
buildings was a trumpet 
blast for freedom from old 
pretences. 

The customers of the new 
school were concentrated in 
the high parts of London, In 
Hampstead and Highgate 
where the climate seemed 
healthier than down by the 
river. Often seeing them- 
selves as liberated from sti- 
fling inhibitions, they had 
the money to commission 
the new type of buildings. 

Like the immigrant archi- 
tects, they wanted houses 
with clean lines as the 
essence of clean living, even 
if the architects' own compli- 
cated lives failed to reflect 


looks at the bold architecture introduced to 
Os - a style that requires courage to commission 



West Hill Park: designed by architect Tod Levy, this house is tor 
safe at £595,000 



This Ted Levy-designed house in Redington Road, NWS, to on the 
market at £1,405,000 


the honesty of the lines in 
their drawings. Any colour 
was acceptable for the new 
houses as long as it was 
white. 

What are the hallmarks of 
modernism? The new design- 
ers aimed, as evHtiw{r archi- 
tects do in any generation, 
to use the latest technology 
to the full. That meant 
reinforced concrete beams, 
and emphasising the oblong 
rather than the vertical, in a 


trabeate (beamed) style, like 
an uncluttered version of the 
Moguls* Fatehpur Sikrl in 
India (where the local stone 
splits well into long load- 
bearing beams). 

Concrete also permitted 
the curved corners which 
are a frequent part of mod- 
ernism, though It was not 
essential that every modern- 
ist building had them. 

Large windows were 
another new technology the 


architects deployed, setting 
them In unrottable metal 
frames (which often stuck 
and have been found to need 
more looking after than 
their advocates c laim ed at 
the time). The aim was to 
flood the household in the 
uncompromising honesty of 
light and let people look in 
from outside and see what 
was happening. 

The enemies were the 
inhibiting, exclusive lace 
curtains so dear to the Brit- 
ish. and the dark bourgeois 
drawing rooms of central 
Europe where many of the 
architects had grown up. 

The interruption of the 
second world war let the 
style continue in its 1930s 
mode for many years 
although, over time, the con- 
cepts of window and wall 
often merged into each 
other. 

Recent modernist houses 
are likely to have large areas 
of metal-framed glass, and 
less white-painted brick than 
their 1930s predecessors. But 
they still clearly belong to 
the style that reached 
Britain two generations ago. 
Diversions such as the con- 
crete brutal! sm of such 
buildings as the National 
Theatre have proved tempo- 
rary deflections. 

Clients in Britain with the 
courage to build modernist 
homes are still rare, and it is 
always hard to And them on 
the market. 

Flats are occasionally for 
sale at High Point in High- 
gate, NS, the pioneering 
tower scheme by Lubetkin 
when he was in his thirties. 
(Born in Tbilisi in 3901. be 
studied in Russia and Paris, 



Pioneering tower scheme: High Point in Highgate, where flats are occasionuRy for sale 


and arrived in Britain in 
1931.) 

Anscombe & Ringland and 
Knight Frank offer a first 
and second floor duplex flat, 
one of the largest at High 
Point, for £395,000; Keith 
Caudate Groves a first floor 
flat needing work for 
£225,000; and Hamptons (in 
Hampstead) a penthouse 
(currently let) for £600.000 - 
showing the range of prices 
at High Point. 

Away from North London, 
in Kensington a duplex flat 
is available in 10 Palace 
Gate, W8 (Hamptons. 
£450.000) by another emigre 
architect, Wells Coates, a 
Canadian bom in Tokyo in 
1895 who became a founder 
member of the Mars (Modem 
Architectural Research) 
group Id 1933 along with 
Lubetkin and Ove Arup. 


This building was the first 
in Britain to use the three- 
two system. This creates two 
interlocking flats on every 
three Doors - each fiat has a 
double -height living room, 
with the other rooms single 
height It allows a generous 
sense of space and light. 

An interesting conversion 
of commercial space is 14 
New North Street, WCl, a 
light and cool scheme by 
architects ORMS and devel- 
oper Roger Black. The flats 
cost £225,000 or £235,000. 
through Hurford Salvi Carr. 

No flats are left in the 
superb white Gilbey Build- 
ing Sn Jamestown Road, 
Camden, NWi. designed in 
1935-37 by Chermayeff (bom 
in Russia in 1901), which 
Regalian converted last year. 

Back in the heights of 
Hampstead and Highgate, 


Goldschmidt & Howland 
offers three houses by local 
architect Ted Levy, ranging 
from £299,000 (in South End 
Green, NWS) through 
£595.000 (West Hill Park. N6> 
to £1,495.000 (Redington 
Road NW3). 

Alternatively, a house 
designed by Patrick G wynne 
in 1958 in Spaniard's End, 
NW3, which has just been 
listed grade D, and has an 
acre of garden and a tennis 
court and outdoor pool, is 
available to rent at £3.000 a 
week. 

Gwynne will be leaving 
his own modernist house to 
the National Trust - The 
Homewood at Esher in Sur- 
rey, which he designed with 
its furniture in the 1930s, 
and has lived in ever since. 

For a Introduc- 

tion to the modernist move- 


ment in north London, visit 
2 Willow Road, NW3, Emo 
Goldfinger's house (which he 
designed in 1939) on the edge 
of Hampstead Heath. It now 
belongs to the NT, which 
has made an excellent intro- 
ductory film about the mod- 
ernist movement and its 
practitioners. 

■ Anscombe & Ringland. 
01S 1-340 2600: Goldschmidt & 
Howland. 01 71-125 4404; 
Hamptons (Hempstead). 
OI7I-79-/ S222 anc! (Kensing- 
ton), 01 71-937 9371: Hurford 
Salvi Carr. U171-250 1012: 
Keith Cordate Groves, 
0181-341 6666: Knight Frank. 
0171-431 S6S6: Relocation 
Plus. 0171-431 7711. 

■ 2 Willow Road (National 
Trust) is open Thursday to 
Saturday until November 1. 
noon-5pm, with guided tours 
every 45 minutes. 


I should have thought that 
creating a magazine 
devoted to a favourite 
pastime is one of life's more 
certain passports to exhaustion, 
frustration, rage, despair and 
financial suffering: 

Yet still they come, these 
masochists, and. we who share 
their enthusiasms should be 
gratefoL 

Some years ago 1 was 
marginally involved with a 
magazine called Landscape, 
founded by the esteemed 
architectural writer, Marcus 
Binney. It was an extremely 
high-minded publication, 
designed to appeal to the army 
of high-minded, sensitive, 
culturally aware souls presumed 
to exist somewhere in society. 

As such, it sank together with 
its ideals, its faith in human 
nature and a good deal of cash. 

It is, perhaps, truistic to 
observe that the great jagged 
rock on which so many new 
publications founder is securing 
a readership. What I mean is the 
magazine has to be, not a choice. 


Fishing 


A passport to rage and despair 

Tom Fort looks at what makes a great magazine - and what makes a successful one 


bizt a habit - one which only 
death, bankruptcy or a religious 
conversion will break. And it 
must do that before the money 
runs out. 

It is a delusion that a viable 
readership will be established 
by offering “quality” - meaning 
expensively reproduced 
photographs accompanying good 
journalism. I fear that, on the 
whole, people like good writing 
when they happen to stumble 
across it; but that they do not 
need tt, nor "are they prepared to 
pay to secure it 

These principles are embodied 
in the Emap magazine Trout and 
Salmon, which has dominated 
the game fishing scene for 40 
years. Good writing is to be 


found within its covers, but by 
accident fur the fees are, by 
London freelance standards, 
nugatory. 

It succeeds, not by being 
clever or provocative, but 
because it is an unchanging 
feature of the game fisherman’s 
mental landscape. It is 
unshakeably familiar, like the 
seasons: the same articles by the 
same people on the same 
subjects appearing at the same 
time, year after year. People are 
comforted and reassured by 
that I am myself, even as I am 
wearied by the predictability of 
it 

A century ago there was no 
Trout and Salmon, nor any of 
the other periodicals which spill 


from the shelves today. There 
was only the Fishing Gazette, 
owned and published by the 
guiding light of British angling, 
RJB. Marston. 

I have always wondered what 
it was like, for the old books are 
peppered with references to it 
Now, thanks to the prodigious 
industry of the fishing writer 
Geoffrey Bucknall, it is possible 
to taste the flavour of those 
dust-enshrouded back numbers. 
He has Issued an anthology 
called The Bright Stream of 
Memory (SwanHill, £19.95). 

It is disappointing that 
Bucknall has chosen virtually to 
ignore coarse and sea fishing; 
focusing instead on his own 
particular subject, which is the 


emergence and development of 
fly patterns. 

But there is a bigger 
drawback, which generally 
afflicts exhumations of ancient 
journalism. It is that the huge 
majority belonged to its time 
and no other. It carries with it 
the mildewy smell of the old 
trunk in which it was 
abandoned. It probably wasn't 
that great even in 1897. 

The Fishing Gazette prospered 
for a half a century and tottered 
to extinction in the next. By 
then Trout and Salmon had 
established its grip; and the 
finest of all fishing magazines. 
Creel, was lighting up the 
angler's sky. Creel lasted less 
than 10 years. It believed in the 


best - of writing, of 
illustrations, of reproduction. As 
such, it could have no long-term 
future. 

But while it is dead, it is not 
forgotten. And its creator. 
Bernard Venables, Is neither 
dead nor forgotten, as 1 found 
when 1 attended a lunch party in 
honour of his 90th birthday a 
few weeks ago. 

The function was organised by 
another of Venables' gifts to the 
sport be has adorned these 
fourscore years: Angling Times, 
which he helped lannch in the 
1950s. 

Still almost miraculously 
spritely, Venables continues to 
exert a potent Influence. Among 
his friends and disciples is the 


non pareil among angling 
writers of today, Chris Yates. 
And it is Yates (returning to my 
theme of men who would go 
where sensible men would not) 
who has taken up the Venables 
mantle. 

He and a beneficent publisher, 
John Ward-Alien, are producing 
a new angling magazine. 
Waterlog. While it nods at the 
legacy of Creel, it is no pallid 
imitator. 

It reflects Yates’ own eccentric 
nature and eclectic range of 
Interests, it is full of good things 
from writers familiar and 
unknown, and is beautifully 
illustrated and produced. 

Waterlog’s great merit is to 
take our sport seriously, but not 
itself. 

I hope it will survive and 
thrive, and I say that not just 
because I am a contributor. 

To those for whom fishing is 
as much an exercise for the 
mind as the body, Waterlog can 
be ordered from The Grange, 
Ellesmere, Shropshire SY12 9DE, 
tel: 0I69I-623225. 
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NEW CRANE WHARF, LONDON, El 

A spacious 2 bedroom apartment in one of 
Wapplng's finest warehouse conversions. 

• Original features • South faring reception 
Unusually large riverside terrace providing 
downstream views towards Canary .Wharf • -4 hour 
porterage * Underground parking • Easy access to 
Can my Wharf and tiw City. 

leasehold £450.000 

PROVIDENCE TOWER, LONDON, SE1 

A 2 bedroom apartment with unrivalled views of 
Tower Bridge and the City- Part of Berkeley 
Homes prestigious Jacobs Island Development. 

• Set within a modem eight storey tower 
» 2 underground parking bays ■ Private waterside 
garden. • Close to Butler's Wharf. 

Leasehold £550,000 

SaviDs, Docklands: 0171 488 9586 


jl • J 5 «ill* Galhnwlh tWicei 8 W °" dwld * 


IRELAND 

SO rwirmi** from Dublin Airport 
Del Air, Nastavilie Park, Howtfi 
truly stunning modem family 
me oo c. I 1/2 acre, **8 
[uated on ihw quiet eul de sac in 
e heart of Howtfa and eqjoymg 
morainic vjews over Howth 
arbour, Lam bay Island, 
rland's Eye and Dublin Bay. 
raving room, diaiafi room, 
leben/breakftst room, study. 4 
ids (I en suite), bath- Attic 
droom/sittlng : room, utility- 
wbie garage- Lovely gardens. 

dos and plunge pool . . 

Auction: 28h> May 
tow: Strictly by appointee*"* 
LISNEY 1353) 1 Ml 5222 



WEST SUSSEX - 
Near Chichester 
adchaur 18 Aim. * nta. 

. AnmddJnto 

A Boc AMdHS ImOj ham Mktltlt 

H-in hug hriUttbg rawn. Jong, iwi 
.mdy. kteUbaMm n** ■**»■ «“*»»* 

mie. 3 Itotta tedm* “4 2 krtwoB*. 

Doobk-pe^Cwagt . 

[rvag«iMii|tuw- T hatwBeetito****- 
/totetivt wm fWBOMS 

ad BBtcVHL h di 1^ mi 

LONDON OfflCSi HTMOS l«* 

akonpbl office* gw»«ai3 


OVER 100 

EAST ANGUAN COUNTRY 
and Coastal Propartlto In ciur 

Summer Magazine. 

| B45k ■ £450k - 'BEDK3RDS ■ Bury 
St Edmunds (01284) 769089 
Burnham Marital (01328) 73QS00 


G U N > T I 


For Sata by Private Traety. 

CO. KILDARE, IRELAND. 

EAJXWAYS RES, K CLUB, STRAFFAN. 




AG0LFOT5DHEML 
ABBffacarttoByiwnatatfitfontoPaa 

Wi huh at #» nuettmtfy ■atowTK 

cur (KU» Hotel an) Coowy CUrt god 



0171 250 1012 

CITY 

Speaevs two bedroom flat. 
28’ x 23’ Tecp, 2nd floor. 
Period conversion. 
£255,000 


LONDON 

PROPERTY 


66, CITV HEIGHTS 
ISLINGTON, NT 

3 bedroom pertfxusewidi 
Gty views Btogaenrseojlty 
and parting avafebia 
£ 2.000 interior deign 
padaging fix 
comptetionty 30/6/97 ' 
£239,500 
0171 359 5259 


saasRANDe, 

UPTo 20 %CFE 



So togr ancle - southern Spain — venue of the Ryder 
Cup. With extremely favourable exchange rates, plus an 
additional 10% discount on selected properties, buying a 
villa or apartment is superb value. 

2 bed apes were £100.000 - NOW £78.260. 

3 bed villas were £185,000 - NOW £152.800. 

With four golf courses, tennis, sailing, polo, riding, 
shops, bars, restaurants and a unique life and style, there 
isn't a better tune to buy. 

Telephone direeb 0171 351 2585- 
Fax; 00 3456 790 350. 


SBGR*N3ej 


RYDER CUP 199.’ 


French 

Riviera 

XESCE 

Neaview 


A 2 bedroom new vim ap a rt ma n . within a private Damans*, 
large terrace (120 gqmi, uhl a magnif*c«u sea view within 
rafting distance from the dunning village of Uenee. 
(IS min from Nice lnd Aiiponl. The villa aparonent has 
2 bfge bedrooms with en wire bathrooms, living, kitchen, all 
together 100 an living. Swimming pool shared with the co- 
owan In this iMmanie. HJgfa security and (polity. 

Ait exclusive property for those who demand rbe highest In 
quality. Price: On request - reasonable offers invited. 

Contest: ABC IflttmikmaL Tel: 0033 493247039 
Fbl- 0# » 40.12 47531 


MALLORCA 


Converted farmhouse for sale in tranquil 
surroundings with beautiful views. 

6 acres. Pool. Convenient for Cala D'Or or 
3/4 hr to Palma. £500,000. Private sale. 
Tel: 01372 842175 or 00 34 71 S42I48 



no one knows the 

PROPERTY 

MARKET 

like the 

PROPERTY 

MARKETING 

COMPANY 


• ;/;ak<e _ ;vg • co:.:?a:;y 


■3i) SIOAKC STREET • LONUCfJ SW1X CAY * TAX U1 ; I 223 6D53 ♦ EMAIL tc41d!3l pipax.com 
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Canary Wharf 
tries to hook 
home-buyers 

Anne Spackman wonders whether a new style 
of living will take root in Docklands 

D espite its posi- fashion franchises and apart- enough to operate as 
tion, miles ment blocks to restaurants stand-alone venture, wit 
from the heart such as Nobu in London's outside members allowed h 
of London, and Metropolitan Hotel and the There Is an assumptio 
its reputation Hard Rock Cafe in Singa- that many of the residen 


D espite its posi- 
tion, miles 
from the heart 
of London, and 
its reputation 
- a symbol of the property 
crash - Canary Wharf is 
proving to be a serious rival 
to the City of London 
because of the quality of its 
office accommodation. 

Cheap rents have helped. 
But it is the high specifica- 
tion, purpose-built, contem- 
porary space which has 
really hooked its latest busi- 
ness customers. Can it 
repeat that sell in the resi- 
dential market? 

Pile driving is about to 
start on phase two of Canary 
Wharf, it is a £170m redevel- 
opment of the prime site 
around Westferry Circus 
between the tower and the 
river, looking directly 
upstream to the City 
Of the 750,000 sq ft, two- 
thirds Is destined for homes. 
The rest comprises a five- 
star hotel, leisure club, 
shops and several restau- 
rants. If that goes well, there 
is another lm sq ft to come. 

This development is on an 
entirely different scale from 
the dozens of other new 
schemes which have 
sprouted up along both 
hanks of the Thames. It is 
not just another block of 
apartments. Instead, it is a 
long-term project to create a 
complete international living 
complex of a type London 
has never had before. 

The development is a joint 
venture between two huge 
Singaporean property com- 
panies. with Canary Wharf 
keeping a 20 per cent stake. 
Dominating the project is 
the figure of B.S. Ong, the 
Singaporean property giant, 
with a business empire 
extending from the Four 
Seasons hotels, through top 


fashion franchises and apart- 
ment blocks to restaurants 
such as Nobu in London's 
Metropolitan Hotel and the 
Hard Rock Cafe in Singa- 
pore. 

His company. Hotel Prop- 
erties Ltd, and its partner, 
Pidemco, are in this for the 
long-term. They want to 
develop a five-star complex 
which will appeal to the 
breed of global business 
people who expect a cer tain 
standard of living wherever 
they are in the world. 

In London, that has tradi- 
tionally meant a townhouse 
in one of the prime west 
London areas of Kensington, 
Knightsbridge or Belgravia. 
Extras such as health dubs. 

If this were 
going up in 
Kensington it 
would be a 
surefire 
success 

swimming pools or tennis 
courts were not part of the 
traditional package. 

That is already chang ing. 
Developers such as Nor- 
thacre at the Bromptons and 
Marylebone Warwick Bal- 
four at Mount Vernon in 
Hampstead are building 
quality developments of 
apartments with facilities on 
site. There is an acceptance 
that the British adage, “old 
is good, new is bad" no lon- 
ger applies if the new is of a 
sufficiently high quality. 

At Canary Wharf the aim 
Is to offer all this and a bit 
more. With a hotel on site, 
residents will bave access to 
five-star service and food. 
The health club will be large 


PROPERTY 



enough to operate as a 
stand-alone venture, with 
outside members allowed in. 

There Is an assumption 
that many of the residents 
will be families with chil- 
dren. This is a complete 
break with the norm both 
for this style of development 
and for east London in gen- 
eral. As a result there will be 
secure gardens for children 
to play in and apartments 
with the levels of storage 
space families need. 

If this kind of development 
were going up in Kensington 
there would be no question 
about its success, provided 
the quality was good 
enough. But what about at 
Canary Wharf, several miles 
downstream and with no 
reputation as a residential 
neighbourhood? 

The Wharf is now a famil- 
iar place to thousands of 
workers. The tower itself is 
more than 80 per cent let 
and new office building Is 
restarting with the vast Citi- 
bank complex. 

But workers stfU regard a 
transfer to Canary Wharf as 
a blow. It is a place which 
has yet to inspire affection. 
Journey times are too long 
and the culture of a private 
development with security 
guards and no normal 
streets cape is alien to the 
British. 

Workers are starting to 
buy and rent properties in 
the area to be close to work. 
But so far they are young 
professionals or older pied d 
terra buyers rather than 
those who could choose a 
Kensington townhouse 
instead. Will those people 
move to Docklands? 

The Jubilee Linn will have 
an enormous Impact on 
Canary Wharfs travel prob- 
lems. Despite anticipated: 
delays, it should still precede 



A different scales the next stage of Canary Wharf is aimed at families 


the homes, which are expec- 
ted to be ready for occupa- 
tion in two years. 

The fact that it will not be 
a traditional London scheme 
also matters less and less. 
Half of all the people living 
in central London are from 
overseas. Many wifi prefer a 
contemporary home to an 
old one with sloping floors 
and dodgy security. 

Another factor which win 
work in Canary Wharfs 
favour is the other main 
development project going 
ahead to the north of the 
tower. Here, a joint venture 
between Marylebone War- 
wick Balfour, Manhattan 
Loft Corporation and Lon- 
don & Easter is set to bring 
much needed life and cre- 
ativity to what is still a ster- 
ile location. 


Part of the project is a 
huge tower, which may be 
split into three layers of 
hotel, serviced apartments 
and homes on the top. This 
is similar to Donald Trump's 
latest venture at Number 
One Central Park West in 
New York. 

But more important for 
Canary Wharf in general 
may be the contribution of 
Harry Handelsman, Lon- 
don’s Mr Loft He is convert- 
ing a Grade I listed ware- 
house into lofts and shops 
and p lanning a multi-screen 
cinema and supermarket. If 
he can pull in some of his 
trademark design-conscious 
customers it would give the 
area the cachet It lacks. 

With 4,000 homes in the 
Docklands pipeline there 
may be a question over the 


demand for several hundred 
more. If there is a gap in the 
market it is certainly at the 
quality end of the scale. 

Several developments - 
most notably Northacre's 
apartment blocks at Obser- 
vatory Gardens and Chelsr 
field’s development at Ches- 
ham Place - have shown 
that there are always cus- 
tomers if the quality is right. 

No doubt there will be 
plenty of Singaporeans keen 
to buy a slice of any big 
scheme with B.S. Ong*s 
name on it But the real test 
far Canary Wharf will not be 
whether or not it can sell 
off-plan in south east Asia to 
speculators. It will be per- 
suading people who have a. 
choice of the best places in 
town that Canary Wharf is 
where they want to live. 


1, 


Anne Spademan oil tfeie slow 
rate of demolition in the UK 


T heoidest - ... 
freestanding - 
structures in the . 
world are/temples 
tn Gazo and Malta which „ 
were built 5,250 years ago. 
The Great pyramid, built of 
25 ton limestone blocks, . ;. 
was finished 4^600 years’ '. 
ago. At the a ment rate of 
demolition, researchers say 
each home being built in 
England will need to last as 
long as these... ~ 

The UK demolishes very 
few houses. In l995. 
according to Savills 
Research, the figure was . 
4,500, which is one in every: 
5,000 homes. At tins rate 
four out of five existing 
houses will, in theory* still _ 
be around m 1,000 yearn . 

' Looking at the qualify of 
homes built over the last 30 
years the' chances of this . 
happening do not look 
good. Five per cent of 
homes categorised as unfit 
for human habitation or in . 
serious disrepair, were built 
after I960. 

In The State of UK 
Houston Philip Leather 
and Tanya Morrison dig 
out such fascinating facts 
about the UK housing 
stock. More than a quarter 
Qf the UK’s 23m homes 
were built before 1919: This. 
is the highest proportion hi 
Europe. 

Other countries with 
similarly hi gh numbers of 
old houses are knocking 
than down at least twice as 
East • ■■■; 

This may be evidence of 
-the ofUfltoted theory that 
the British love arid cherish 
old properties. Or it may 
mean they are more willing 
to put up with squalid 
living conditions. Or it 
might mean they are not 
impressed by modem 
bofiding. 

■ The ' State of UK Housing 
is published by The Policy 
Press m Bristol (0117-973 


.. 8797) m assoda&qn.tOiA pie 
Foundation. .. 

Robins with a 
view of the lough 

In a spedacul& setti&g in . 
one of the most beautiful 
parts of Ireland sits 
fHoowagtilTri Farm. Set 
izzzder a 1,000ft souih-foc3ng 
it overlooks 

. rflrinu a gbTfn T ongh and the 
mountains beyond mi the 
Iveragfa peninsula in 
County Kerry. 1 
• Tbe-stooehouse was 
built six years ago on the ’ 
site'of a former row of 
cottages, with.its main ,. 
.reception rooms looking 
out over the water. It has 
178 acres of land, including' 
gardens and paddocks 
running down to the lake 
shore. 

There Is a separate 
restored cottage set among 
the rock gardens which 
lead to the vegetable 
garden and fields beyond. A 
further 900 acres of land, 
including mnuntainsand a 
hidden lake is jointly 

owned. 

Cloonagblin Farm is for 
through Michael 
Daniels in Mallow, County 
Cork (353 25‘39i45) with a * 
guide price of I£500,000. 

In the shadow of 
a Norman church 

On a’ less spectacular, but 
still very picturesque level 
Is No 2. Church Path in the 
Essex village of Wendans 
Ambo-The 16th century 
h n n> pi sits in the shadow of 
the village’s Norman 
church. With two reception 
rooms, two bedrooms and a 
well-stocked garden the 
price is £195,000 from 
MuDucks Wells 
(01279-755400). . 
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SALES 

MAURETANIA BUILDING, 

ATLANTIC WHARF, El 

A two bedroom newly built second floor apartment with 
superb direct south faring river views close to the City and 
Canary Wharf. Two bedrooms, bathroom, reception with 
balcony overlooking the liver, secured underground 
parking and porterage. 

Leasehold £199,950 

EXECUTION DOCK, WAPPING, El 
A 3000 sq ft riverside penthouse with vaulted ceilings, 
maple wood flooring and south facing river views. The 
accommodation comprises 40 ft (max) reception, master 
bedroom (30 x 20), second bedrooms, two bathrooms, 
balcony, direct lift access, secure underground car parking. 
Leasehold £725,000 


GALLEONS VIEW, STEWART STREET, EI4 
Two bedroom apartment in this new Barrett development 
on the Isle of Dogs. Accommodation comprises of two 
bedrooms, two bathrooms (one en suite), reception with 
view of river, kitchen, parking and porterage 

Furnished £250 per week 

OLD SUN WHARF, NARROW STREET, E14 
Brand new apartment in this luxury riverside development 
in Umehouse. Accommodation is arranged over two floors 
and comprises of two double bedrooms, two bathrooms 
(one ea suite), receptioa/dining room, kitchen, balcony with 
direct views, parking and porterage. 

Unfurnished £410 per week 


Tel: 0171 407 3669 Fax: 0171 407 4479 


© 

CHESTERTOXS 




wu MM m ft f r.' I 

PAPERM1LL WHARF. 


A luxury mo bednxmod apartment 
baring direct River view*. quality 
fined kitchen usd open plan dining 
room, lots of natural light. porter- 
age. seemed underground parking, 
wrought iron balcony to Rr»er- 
050,008 Leasehold 
PENTHOUSE. 


Exclusive development and 
location, on bantu of Thames. 2 
mins from Canary Wharf and Cabot 
Square, porterage and secured 
pricing, 

3 bats. 2 laxpdaas, two temues. 
£395,000 Leasehold 


Excellent range of residential 
properties, many with River views 
and secured parting. 

Prices from CTMUOQ - J&20MQ 

per calendar month 

Complete list avaflahle. j 

m»\ J 


M itcheL'on 
A let art /iv 


Specialists for 
Sales & Lettings 
in The City and 
The Docklands 


i 25 R‘Tm:in Ur, .id. 

I ' • r 1 1 U :• n K2 OON 
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PROPERTY MATTERS 

WMTmrrPTTTrrmM 


• SALES - 
• LETTINGS • 


M , l-TH P ." I j , | | 


IN 

DOCKLANDS 

17/19 Amstudm Road. London E14 3UU 


0171 538 0102 



Tower Bridge Wharf, 
St Katherines Way, El 

A duplex apartment with accommo- 
dation arranged over two floors with 
views from all principle room* across 
*e River Thames towards Bolters 
Wharf and Tc*«r Bridge. AxcnKnodaion 
comprises reception room, fined 
kitchen, two double bedrooms, en 
suite bathroom and shower room. 


The Cardamon Building, 
Shad Thames, SE1 

A no bedroom, two batfuxm apartment 
on (be second floor of this warehourc 
conversion. Accommodation unupia cs 
entrance hall, fitted ktichen, utility 
room, reception/dining room with 
balcony and bridge balcony over 
Shad Thames. 


Price £355,000 - Leasehold Price £300,000 - Leasehold 
Tel 0171 357 7999 - Tower Bridge Office 








It s not only the most dramatically beautiful vista in London. It’s also th^ view from 
your private balcony at Capital Wharf- a stunning outlook matched only bythe 
outstanding luxury of your apartment. ... - 

Whether as a main or second home, or as an investment, there’s no finer oudook 
in London. 1,2 and 3 bedroom apartments and duplex penthouses, all with views of 
the Thames and Tower Bridge, with prices from £220,000 to £735,000 ' 


07000 NUHOME 

6 ? 4 6 6 3 . 


DULWICH SE22 


Prestigious Victorian villa spacious, gracious and foil of light, 
peaceful atmosphere, immaculate and flexible accommodation - 
also ideal for working from home many period details, 
lovely large reception rooms, easily six large bedrooms, sauna, 
large cellar, beautiful garden plus garage 

Good train and bus lines to West End & City 
A home for connoisseurs 
Must be seen! 

Freehold -£520,000 
Tel: 0181 693 2928 



CAPITAL 


l o n d o n E | 

The beit life.-rtyle -In London 
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Debenham 

Thorpe 

Residential 
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North-West of Chichester 

Set in approx .18.7 acres of partdlke 
grounds, with ornamental lake and 
- ligta wtjodbwd, at caenshc 
chancier residence in a secure end 
private ratting- 4 me nns, kb' with 
brtrftt/ora to, 5/6 beds, 4 bwhmS. 
Single storey s-e armrae. 

Hid indoor *w pi, Ale carport, 
feeiiwdem hem, mmbf ert 
JackHD-Stops & Staff 
■ (01343} 78631 6 


K® S3 


SMITHS GORE 


2.4 Acres 

ReadenbU Devdopmeot Lend 

FOR SALE 

wifli Pirating Permission 
24 DetKfaed Houses 
(3 & 4 bedroom} in Market Town 
10 miles NW Hereford 
£350.000 

ED Designs, PO Box 3357 
London, SW4 ODY 


NEAR ROYAL ST. GEORGE'S 
GOLF COURSE; SANDWICH 

Med weekend retreat. Beautifully 
appointed sea-trxxn three Bed/ 

2 B*th flar ctxmnzndiiig 

m»gnifiL-cni tea views. £99,500. 
Apply CflUrwt Stwrock & 
Company. Td; 01304 612197 


IRISH COUNTRY HOMES 
Personal nationwide home 
search service 
Tel. 00-353- 1 -2886991 
Fax. 00-353-1 -2866990 





Devon 

Torbay. Sea front about I mile. 

M5/Excter about 1 7 miles. 

A spectacular Art Deco building in a 
commanding position overlooking Torbay and 
suitable for a variety of alternative uses 
Rainbow about 775m' (8,350 sq ft I, 

Coach House about 260m-' (2,80(1 sq ft) 

In all about IS acres 
(7.28 hectares) 

For sale by informal tender on 
Friday 20 June 1997 

1 * AtLOtivitna. 


Tel: (01 592) 423111 Fax: (0 1392) 437337 

19 Soiitlu rnli.iv F.a.vt, Lxeicr E\1 1QD 


BRODIES 


LONDON PROPERTY 


MOORGATE 
Contemporary TWo Bedroom 
Flat in award 
winning conversion. 
£220.000 

FTTZROVFA 

Quality Five Bedroom House 
Roof Terrace 

£550.000 

COVENT GARDEN 
3800 Sq Ft House. 

In need of rehutnslunent 
£750.000 

BLOOMSBURY SQ 
Luxury Two BedroomFlaL 
4th Floor Porter 
. £249300 

CITY 

Investment Four New Two 
Bedroom Flats close to Si Pauls. 
Price on ApplicaUon 

0171 250 1012 

l>4UT)Wim MWflKMI icm «im 


Marsh .-Parsons 


ADDISON ROAD, W14 

£3.500,000 

A handsome double (mated 
Victorian 1860'$ mansion needing 
reinstatement to family house with 
gravelled carriage sweep, coach 
house and extensive south wen 
facing walled garden of lawn and 
mature trees. Potential 10.000 plus 
sq ft subject to planning permisuen 
allowing expansive accommodation.' 
Freehold 

Holland Park Sales 
01716039275 


— CHANDLER H 

VOMPANY 

FRooemvsBMaes 

Spectacular Views! 

Luxury duplex penthouse 
apartment Shad Thames SE1 
An outstand i ng with 
spectacular views of 
Ibwer Bridge & Canary Wharf 
3 Bedrooms. 2 Reception Rooms, 
Fully Htted Kitchen. Gym n a s iu m . 

2 Forking spaces. 2469 Sq Ft . 
£1.900 per week 
Cnnnri Chandler A Co 0171 481 3200 H 



(TTY HARBOUR E14 

From £265/000 
A range of spectacular 2 bed 
2 bath flats offering floor to ceding 
wall to wan glass with a south- 
west aspect overlooking: liock ■ 

2 mins from Ciosshartxnrr DLR, 

3 mins horn npentcee Walking 

distance toCanary Wharf. ' 

Tefoi71 680 0222 for details 


RESIDENTIAL PROPERTY 
INVESTMENT 

Ever considered investing fa property lo let? If so, read on to And out 
bow to obtain free information. 

'With London property prices reported to be rising strongly this year and renal 
returns in [be majority of cases comfortably above 10%, becoming a landlord 
certainly has its attractions. To help prospective landlords considering 
investing. Ludlow Thompson have produced an tafonnaiioa booklet entitled 
"Guide to Investing in residential property in the 1990s". 

The (bride has connibutions from experts in the lettings industry, lawyers, 
insurance brokers, plus finance and tax pJtmnhig consul nmia. 

Ludlow Thompson have drought long and hard about reducing the landhxd'i 
risk and bureaucracy associated with investing in residential prnpoty and are 
confident they now have the answer. In addition to the normal services 
provided by a managing agon their sendee offers: rental incane and legal 
cost insurance: gas and electric appliance checks: building and contents 
insurance for tenanted property, tax and mortgage advice. 

A free copy of the Guide and further information on Ludlow Thompson's 
services can be obtained from our Residential Investment Managers. 

Contact: Vincent Scarborough Taylor Contact: Gary Whitaker 
Ctty/Docklands Office KoudnctaufOval Office 

0171 480 6815 0171 820 0123 


I.l DJ. <)\\ 


READ It) 


A SUPERB RESIDENTIAL AND SPORTING ESTATE 
WITH AN IMPRESSIVE MANSION HOUSE AND A 
FAMOUS GARDEN ON THE SHORES OF A SEA LOCH 
taenfaochan House: Drawing room. Dinmg room. Sitting mar. 
Kitchen with Aga. 7 Bedrooms and 5 Battxocm [3 ensurte] 
OalgMftjl wafcd Garden and Victorian Arboretum Fully modomrsw 
secondary house with a bedrooms and 3 bathrooms. 
Farmhouse wtth 3 bedrooms currently used lor Iwfcday lets E-ccBoni 
Mature. MUhre wootf8fxfe.HH graangv Salmon and soa trout 
SiMna on the ftw NoC and Loch NbIL Salmon aeWng ngtits. 
ABOUT 359 ACRES (145 HA) 

FOfl SALE AS A WHOLE 



LINCOLNSHIRE 

Near Scunthorpe 



TWO LET FARMS 

In all about 829 acres (335 Ha) 
CURRENT RENT ROLL £46,460 
For Sale by Private Treaty 35 J whoJt or in mo Jots. 
YORK OFFICE TEL: 01904 655894 


LINCOLNSHIRE 

Near Bourne and Alford 





{)].-! 2:s- 



FOUR LET FARMS 
In all about 1,576 acres (638 Ha) 
CURRENT RENT ROLL £96,967 

For Sale by Private Treaty as a whole or in four lots. 

LINCOLN OFFICE TEL: 01522 539555 
LONDON OFFICE TEL: 0171 222 4054 

DUMFRIESSHIRE 

Moffat 

Attractive, mixed Agricultural, 
Forestry and Sporting Estate. 

Five bedroom farmhouse. Three bedroom cottage. 
Small grouse moor, pheasant shoot and fishing. 

ABOUT 1401 ACRES (567 Ha) 

Farmland S92 Acres (3ol Hal Forestry 509 Acres (206 Ha) 
FOR SALE AS A WHOLE OR IN TWO LOTS 

DUMFRIES OFFICE TEL: 01387 263066 


IN 1 1 KN tTION tl. PKOPKKTV CO.N.Sl'IT VNT.S ; 


I Londons No. I SpedaBsc 
Search Company 

[LET US SEARCH FOR YOUi 

Tct 4-44(0) 171 8381066 
F®c +44(0/ 171 83ft 1077 


LONDON & ORIENT 


hapjl » 

[HomeSeardi (London) lid 
Ktiigbnbridge SVB 


FRANK HARRIS & COMB\NY 


BARBICAN AND CITY SPECIALISTS 
Cathedral Lodge, ECI 

A one bedroom flu on 2nd floor of modem block with 
porter and parking £1 68,000 
Queens Quay, EC4 

3rd floor one bedroom flat in ponercd block. 
Communal terrace with river views £75,000 

Barbican4£C2 

7* floor three bedroom flat with 21 ' lounge in 
pottered block £205.000 
Queens Quay, EC4 

2 bed. 2 bub flu facing south pver Thames. 
Communal roof terrace £220,000 
Barbican, EC2 

Wide selection of flats from £77,500 
Off Fleet Street, EC4 

2nd Door. 1 bed flu in modern building £130,000 
0171 600 7000 


CITY OF LONDON Nr Barbican 
V. Large, F/F 1 Bed in new Mock. 
U/G Prfcg lac. Porter. £340 PW. 
PIMLICO. V. Large. Brand New. 

2 Bed. 2 Barb. Nr Vinceai Sq. F/F. 
U/G Prfcg me. Potter. £360 PW. 
EL Nr SL bub's Dock. V. Large, 

2 Bed. '2 Bath- F/F. U/G Prkg inc. 
ftmet£3I0PW. 

Tel: 0171 629 5401 || 


Barrett 
Associates 

Property Consultants :. 
Wo am a profwatonal 
property March company on 
Kensirig&xi & Chefeea txxrxjgh 
and prowla a high level of sarvtee 
wtth efficiency and dtacrution. 
0171 381 8882 


FERADA ASSOCIATES 
LIMITED 

Selected quality flats & 
houses of all sizes to rent in 
Central London. 

Two week to two years. 
We serve you best. 

TO: 0171 409 7822 
Fax: 0173 493 3415 


INTERNATIONAL PROPERTY 


ENJOY THE SECURITY OF YOUR OWN PIECE OF THE AMERICAN WEST 
FROM AS LITTLE AS £48 PER MONTH. — 




PORTLAND ROAD, W11 

Beautiful house In fasti kmabte, 
quiet street Writers home. 
Excellent condition throughout. 

3 bod. 2 bath, superb modem 
kitchen. Patio. Small roof terrace. 
Freehold. £535,000. 

. Tel: 0171 727 6295 , 



Parklike 3500m 1 /' 
Pool/own mooring jetty. 
Value of property: 

4 Mio. US$ 

Write to: Box W252, Faunas)' Tiroes, 

One Southwark Bridge, London SKI 9HL 


DENCH PROPERTY NEWS Monthly 
old nw S propmies, lepd coturnn 

etc. AA lor jrour FREE copy !**■ T8l: 
0B1 9471634 

BENCH HOME - Dordogne Gwfl*/ 
Southnm France, bwW® a tope trim a- 
5 bedroom houses from £7yw», Derek 
HoJdercOIW 959262Q 

OSTA nn SOL PROPERTIES 
MartMfla Offices. For bilormation & 
Price Bst ihQ 0181 «3 3781 anytime. 
Fax 3559 

IISH COUNTRY HOMES Pareonol 
renlonwfcfa home search service 
7bt 0(W53- I*28fl6»l. fi( -S» 

HOMESEARCH 


[ Mptanafeaflorbrl 
mime props? guide 
TO 01481 714445 
Fmt 01481 713*11 
Sm£WS<&Cp 

lTfeAMm **■**•*“?** 
IH- rutfvrc, G~r*Mf CU. 


LISBON 

pretty penthouse 

FOR SALE 

opposite House* of Parliament 

100 sq. m.. 2 verandahs, 

2 baths, spectacular views. 

£125.000 inc. equipment. 

00 3511607187 



PrefestonM, Codr^endeni «d 
Personal- Tailored to tire exact 
requirements of the purchases 
We loom y our doshed prep® 1 *? “ 
%Jc*, »vBigyOO time sal money. 
Pkmsecoonct 

Bkbard WaWr 0165BJ117T7 


DORDOGNE 

300 yr oUlarmhoUM In 40 acres. | 

Lage bam & swimrring pooL 
BeautihJlly restored. 5 bedroomfi,. 
3 bathrooms, lounge, 
tajgaldtahan/dintng room. 
£15.000 pa income, 

.price: 1,500,000 FF 
Tel: 01222321348 

swnzERuuio - A 

bonjain properties: 

feoeBona. de tara&^H 

(UK) let Wfll TttOOTftefftSr «0OS0 


CANNES CROISETTE 

Siperb Perthouae, 5 bedroom*, 
|5b W troot«lrimipBsriglanQryd‘AI)lon. 
Ybr Bafe' or for renr. Coast * Country 
The Ertt^Ui Estas Agana on tn 
Freneh RMwa *33 p>4B3 7S 31 07. 
www.mougins.corT) 


GUERNSEY, 
CHANNEL ISLANDS 
AVAILABLE FOR 
PURCHASE 
IN GUERNSEY BY 
NON-RESIDENT 

(Opal mark** Register I 

Immondau Vicaxiantmrn hotat 

qf character atuaitd mburta 
StPua-fitHtmOim 
5 minutes vaBl town centte. 
Sitting Room. Dining Room, 
Caisavnrory, KHiAaVBicjikfaa Rtxxn. 
5 Bedroomc, 3 Buttrooms, Cloak 
Room. Poriting and nearby Garage 
(top floor ahnasi self contained mac). 
Easily manooined garden & recure. 

£490,000 

Bridgiag PTaanee AnutaUe 


FOR SAL K 

Yacht ( )uh Room 
Soul hern Spain 


ft I: f)l'02 27.-4S 
or wrilc: 

Aparlatln Do 1 'ortvos. 
Niimbor 1.30 Sahiuilltis. 
2'X>'>2 Mal:to;t SI' \ IN 


An attractive, targe family house situated 
on the favoured UWcternesae Estate. 

ProvkSno flexible accommodation with attractive Jawned gardens 
set In l.l acre. 3 reception rooms, 4/s beds, large modem kitchen. 
Five mins to station, 26 mms to London. 

Tel: Office 0171 329 4104 Home: 01732 456900 

£499,000 


DREWEATT NEATE 


BERKSHIRE Near NEWBURY 

A fine Edwardian house in a sedoded rural Betting 


5 reception roams, 7 bedrooms, 

2 buhrooms, shower room. 

3 bedroom mnese. 

Staff bungalow, 3 bedroom Lodge. 
Staging. Garden and grounds. 



BROCKENHURST - HAMPSHIRE 

London 88 miles ■ London Warerioo 90 mini 
A Munninc modem randi nyle country house with every conceivable 
com alienee, emeflem wanly ana n eci n c n ts. aafT and annallny acc o mmod a ti o n . 

The property is ti mated in an outstanding private Form location. 
Ma&uficcat dnviof room, daoag room. A hedroonu. 4 htt h aoiai. caff ryaraas. 
Large ilerached snidy^ames room with shower room, gordtas on 3'ii acres. 
Often in excen of £69S,0UU Freehold. 

Contact: Paul Jackson 
14, Quay HU, Lfribgtta, UinpAiK 
Td: 01590 674411 

MAYFAIR OFFICE: 36 North Awfley Street, Mayfrir, 

London WIY 1WG. Telephone 0171 488 1400 


About 1943 acres (754 ha) 

1W8 Market Place 
Newbury SGH5AZ 


GOLFE JUAN (CANNES) 

| Lovely 4 bedroom vBa + pto at hinde 
with panoramic sea views 4DM Fra 
Coast ft Country, Ths Engilst) Estitte 
Agents on rho Ftaneft RMera. 

Tftt +33 {0)4937531 07. 
www.mooghacom 


Landmark Victorian 

A rare opportunity to acquire a 
nagptficerri showcase 1900 

Victorian with guest collage, pool 
andepa. A roveted in-town 
locarioo on two kvd acres, 

10 ' settings. 9 bedrooms. 

| Jjf Revenue 


(203)869-5975 
(800)322-6920 
htipjAww jjetprop. com/ct rierroilliiro 
1 77 Wen PUtiran Awmuo 
OrecnwidwCT 06830 (tCA) 


Ncuhun i) iii.SIlK) 


Fismms HUGHES 


AN IMAL B.UL Rn ULMW IfiHNj K-C SMLMM, 

ENVERCASSLEY HOUSE 

ROSEHALL, BY LAIRG, SUTHERLAND 

App«n 3 : bmn truei -mini Londaa ,u ur n. Innnai 

A dcbfhiful 1 Sift Cenniry Home renovated (o a high standard set it 
wooded grounds looking over die Rivers Coble; and OykzL 
Drawing Room, Dining Room, Smdy/Sining Ruum, Spa^iuu. Hall. 
Sun Lounge. Kitchen. 5 Bedrooms (I with en ■nnre hainroum), 

2 further Bathrooms, Utility Rnnm. 

Krai Room, Storage Shed, Slone Barn and Kcninh 
Aura-nvc, easily maintained garden and Kr^uiuk. 



BRODIES 


SOUTH WEST SCOTLAND 
KIRKCUDBRIG HTSHIRE 

Castle Douglas 12 Mites 



AN OLTSTaNDING FAMILY HOI'S E WITH DELIGHTFUL 
GARDENS AND GROUNDS AND PANORAMIC VIEWS OVER THE | 
KEN VALLEY TO THE GaLLOWAY HILLS 
Drawing Room, Morning Room, Dunns R*mL KLitcliefVFaniily Room with | 
Ago. 2 Cloakrooms. Laundry. Office, 6 principal Bedrooms, 

6 Mcondary Bedrooms, 3 Badiroomi. Oil Fired Hearing. Charming range of | 
iradutoru] our buildings with outline planning consent for residential 
cmivismoil. Terraced Garden. Wulled Garden and Seem Garden. 
Ewcswie pmndi including thrce pra*s park*, ruhve woodkind 
and a pnvaro loch with wiki brown trout 
ABOUT 38 ACRES 1 1Z2S HA) IN ALL ..... 
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Soccer / Simon Kuper 


All the world’s a (sports) stage 


T he British Lions 
rugby union 
squad jetted into 
South Africa this 
week - and 
launched one of the most 
eagerly awaited overseas 
sporting tours of recent 
years. 

Hard on the squad's heels 
will be several thousand 
British rugby fans, most of 
them on organised holidays 
arranged by specialist sports 
tour operators. A few weeks 
of sun, sea, safari and fresh 
steaks on the “braai” - with 
the occasional rugby game 
thrown In - await them. 

While the British Lions 
have been touring abroad for 
decades, their accompani- 
ment by a small army of 
travelling 1 fans is a relatively 
recent phenomenon. 

Ten years ago the tour 
might have been followed by 
a few wealthy sport-loving 
aristocrats or retired busi- 
nessmen with time and 
money to burn. Today, a 
two-week holiday travelling 
round an exotic, far-off land 


In a four-page special, Patrick Harverson looks at the growing 
demand for holidays with a sporting theme and finds that the 
British passion for games has spawned a new industry 


in the wake of a top sports 
tour is well within the reach 
of many fans than kg to a 
rapid growth In the number 
and variety of operators spe- 
cialising in sports traveL 
Gullivers Sports Travel 
has been carving a niche out 
of sports travel since 1973 
but it was not until mare 
recently that the business 
began to really grow. "It 
started to take off in the 
80s,” explains Gullivers' 
director, David HalL 
"What people discovered 
was that they could spend 
their holidays following 
their favourite sport or team, 
and it became very popular 
for people to go on major 
tours following England or 
the British lions. The World 
Cups helped promote the 
games in rugby and cricket, 
and in the 90s It jturt contin- 
ued to grow," 


David Dryer, founder of 
David Dryer Sports Tours, 
takes about 2,500 people 
every year to a wide variety 
of sporting events worldwide 
(see Simon Euper’s account 
of his soccer trip in the 
accompanying article). 
These include the Tyson-Ho- 
lyfield heavyweight boxing 
rematch in Las Vegas next 
month (£1,295 for four 
nights). Dryer puts the 
growth in the sports travel 
business down to a demand 
from holiday-makers for 
something more than the 
usual two weeks on the 
Spanish coast or an a Greek 
island. 

"People now have greater 
choice and flexibility when it 
comes to holidays,” he says. 
“The days of just sun, sea 
and sand are long past. 
People are combining their 
holidays with their leisure 



activities, either as spec- 
tators or participants.” 

One-off games and events 
make perfect weekend trips, 
but for the die-hard fan, the 
months-long cricket and 
rugby tours are the big 
attraction. 

For the Lions tour of 
South Africa, at least three 
well-known rugby travel 
operators - Sport Abroad 
( part of the Kuani Group), 
Mike Burton Sports Travel 


and Gullivers - offer pack- 
age trips. Their prices range 
from £L299 for a week's trip 
that takes in the Durban 
Test, to about £4,000 for the 
full spread of 13 matches 
over 45 days. 

Cricket tours, which last 
even longer, have proved 
just as popular, partly 
because like rugby the tour- 
ing teams visit countries 
that are perfect for extended 
holidays. The West Indies is 
a case in point, and Calypso 
Gold is offering seven nights 
in Kingston for £1.363, which 
includes flights, accommoda- 
tion, “celebrity cocktail 
party”, various goodies, but 
not match tickets. They are 
bought separately, but fortu- 
nately are not too expensive. 

Other cricket tours are 
just as exotic. Anyone who 
has followed the England 
cricket team in recent years 


- either with the notorious 
“Barmy Army" or as part of 
a more decorous crowd trav- 
elling on organised trips - 
will have been to New Zea- 
land. Zimbabwe. South 
Africa, India and Sri Lanka. 

It is a p rett y Impressive 
roH-caD of holiday destina- 
tions by anyone’s standards, 
and If the visitors can take 
in a bit of cricket while they 
are there, aQ well and good. 

Nor has the fact that then- 
team keeps getting ham- 
mered by the local part-tim- 
ers stopped than having a 
good time- The strong mas- 
ochistic str eak that riins- 
through every.' English 
cricket fan means that 1 the 
overseas Test tour that ends 
in a 4-0 whitewash is proba- 
bly all the more memorable 
trip for it 

The ability to put up with 
a hopeless teem is made 
much easier by the glorious 
places that can be visited 
and the extraordinary sights 
that can be seen. Cricket 


Continued an Page XVEQ 


I t was when! was. 
jammed in a.ruric of ' 
drunken British fern 
who were toppling 
backwards/arinatiflgand 
shouting racist abuse at ■ 
passing Portuguese, that I 
began doubting the 
wisdom of taking a, \ .. 
package holiday to a. ; 
football match, "Very 
Dante’sirtfemo," I 

HihiMug . \" 

And I was one- of the 
lucky ones. Unlike some of 

the Manchester United fans 

with me in Oporto, I . 
missed befog tear-gassed or 
beaten with po Ece 
truncheons.; 

In fact, most of my trip 
was very pleasant Football 
package tours are a 
growing industry, and yon 
can see why. My holiday in 
Qporto gave xnetwo days 
in a warm Mediterranean * 
rity ; w it h pretty tiled ■ 
houses and good seafood, 
topped up w ith a top-class 
football match. There was 
enough time to play golf or 
see the town and visit a 
port cellar. , 

The triekis toavoid yom 
fellow fans. The most '• 
beer-bellied, vocal andf 
short-haired United fens - 
crowded together in the 
beautiful naarow streets 
near Oporto's harbour, 
chanting “DagoesT at the 
locals. Drinking had begun 
at 6am in Gatwlck airport 
bars, .On quieter str eets, 
portly middle-aged 

and pnrfly 

middle-aged inhab itants of 
Oportoeyed each other. 

Football trips are.now 
Safer than in the 1980s, 
when British fens 
regularly destroyed 
European cities. David 
Dryer, of David Dryer 
Sports Tours, one of the 
; main transporters of fens 
to Oporto, says that after 
the Heysel stadium 
disaster, in which 39 
people died after a game 
between Liverpool and 
Juventns, he closed down 
bis business fora few 
yeans. Now be is even 


breaking" intothe corporate 
market 

* The violence and siege 
mentality, of EngHshlans 
are toss pronounced these 
-daySr'tooM OportopBurfer-a 
bunch of Manchester . 
Gutted fens sprawled 
' drinMiigbeer and 
wolf-whistling at passing 
females. But when a ' 
woman passed carrying a. 
baby dressed in a Forto ** 

: football shirt, they cheered 
. her and shechaered back. 

• Dryer said the mood oh 
this trip was “relaxed" • 

- because the game was littie 
more than a formality; 
United had beaten Porto 
4-0 in the first leg of the 
tie. Fans barely mind 
whether they visit Tenerife 
or Dresden, says Dryer, jw 

- long as their club wins. He, 
therefore, worries ' 
perennially about the ~ 

- deficiencies of English 
football teams. - 

Foreign police forces ... 
trouble him, 'too, because 
they tend to taka a dim 
view of his clients. ItaHan 
police, for instance, can be 
quick with the truncheon. 

He and most people were 
surprised when English 
fans later reported that 
they had beat beaten. As 
they pointed out,' they bad 
behaved well by their own 
standards. Indeed, they 
had not' been particularly 
violent They had merely 
been racist foul-mouthed 

arwi ilrtnilf . 

United went on to the 
Champions League . 
semi-final, where they . » 
were knocked out by s . , 
Borussia Dortmund. Dryer 
was despondent he had. 
hoped to' take British . : 
hordes to this week’s final 
in Munich. But it might be 
a more enjoyable trip for 
United's exit So long as 
you don't have to travel 
with British fens, a sports 
holiday is a great idea. 

■ David Dryer Sports 
Tours. 4th floor. 73 
Farringdon Rd, London 
EC1M 3JB. Tek 0171-831 
7739. ■ - • - • 





HOLIDAYS & TRAVEL 
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From the 
organisers of 
THE BT GLOBAL 
CHALLENGE 
ROUND THE 
WORLD YACHT 
RACE 9M7 


Combine cm 
exhilarating 
|f passage on 
6 a 67ft steel 
f Challenge 
yacht with a 
glorious winter 
sun location. 





advertise 




Challenge 


* Per person, per nig/if, based on 2 people sharing a double room. 


A d v c n t u r c S a i ! i n e 

Sailing Further , Faster ... 


• Canary Islands 

• Caribbean 

• Azores Mid-Atlantic 
Cruising 

• Many more 
magnificent locations 


At these prices, 
the weekend can last all week 


When was the last time you went away for a long weekend? 
You’ve got no excuse now, because our special Weekend 
rates are available every day of the week, 
as long as you stay a Friday or a Saturday 
night. Our Super Breakfast buffet is included 
in the pries and up to two children under 
18 can (toy free in your roam, depending 


REAT 


m 

lT ;scapcs\ 


on available space. Why not moke it a break just for 
yourselves and take in a show, sightseeing and some 

shopping? Coll us now, but you'll have to be 
quick, availability is limited at these special 
prices. For reservations call 0800 37441 1 
or non toiMhse from any other country on: 

+353 1706 0284 


To ensure a place on one of these exciting voyages cal! today! 

The Challenge Business Ltd.Trepen House, Menheniot, Liskeard, 
Cornwall PLI4 3PN. Tel. +44 (0)1579 348387 Fax. +44 (0)1579 347255 

E-mail: 101372.1 50@compuserve.com Internet: http://www.challengebus.co.uk 


Radisson M/S if 


For your copy of our FREE ftiH colour brochure, complete and post today. -jj** 
Title First Surname V- P ^ E 

**■********■•■■•■••••■•0 

Address 


' ' 


HOTELS WORLDWIDE 


ISM. I 


http://www.radisson.com 


Battesan operate* morn Aon 350 holab worldwide. You con Rnd Radiant) SAS hotels in: SCAMXNAVtA:. Aarhus • Copenhagen (4) • Odense 
Bergen (2) • Bada ■ Krfsharaartd • Olio (3) • Stavanger [3] • Trornsa * Trondheim • Gotebsrg • Heblngborg • Luiea « MobnS * 6denund 
Stockholm (B| • VSsfcrtb. EUROPE: Salzburg (2j • Vienna • Brussels • Hefafnfcl • Nk» • Baffin • Dresden * Duuefcfarf * Erfurt • Hamburg * Lubacfc 
Merseburg * Neubrandenfauig • Rortccfc • Wiesbaden ■ Budapest • Bergamo • Brescia • take Garda • Uxfc • Mflan (2) • Riga • Malta 
Amsterdam • Szczecin * Lisbon * Sochi * London - Radisson SAS Portman and Radisson Edwardian (ICQ • Scotland. MIDDLE EASY: Deed Sea (2] 
Eilat • JeradAn » fel Avtv » Tibcrlaj * Z/chrtm Yboco* • Kuweit CSy m Dubai. ASIA: Bering » Shanghai. 


Day Tel. no Date of Birth 
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Surfiixg/Keith Wheatley 




ride the wave 


T he free ride is the 
biggest lie in surf- 
ing," warned 
instructor Chris 
Melling, as we 
finished our onshore intro- 
duction to Hawaii's contribu- 
tion to world culture. “There 
-is no sport you will have 
tried that demands more 
physical input from your 
body. Your muscles will be 
screaming by the end of the 
day.” 

Prone on our surfboards as 
they lay on the burnished 
sand of Fistral Beach, prac- 
tising bn dry land the 
“jump-up" manoeuvre that 
would so soon defeat us in 
the water, his cautious 
words seemed hard to take 
seriously. 

Out on the rolling surf 
black-clad demigods 
swopped and glided across 
the face of the waves as if 
they had achieved that time- 
less human goal of free 
energy. I was prepared to 
believe that they were more 
athletic, talented or balanced 


than myself , but Dot the pro- 
saic truth that it was all the 
result of hard work. 

Later, paddling my foam 
board out throughbreakers 
that now looked as big as 
houses, I knew Melling was 
right My abdominal muscles 
Shrieked from maintaining 
the curved body, head-up, 
position needed to see the 
way out to the “break". 

This was the ninth or 
tenth trip in an hour. My 
shoulders ached with the 
equivalent of two or three 
miles of butterfly stroke. 

Surfing is, so to speak, on 
the crest of a wave. In 
Britain every inland high 
street boasts at least one 
shop selling the baggy 
designer clothes and expen- 
sive “frog-eye" sunglasses 
that characterise the surf- 
side look. Newquay in Corn- 
wall. for half a century the 
capital of British surfing, 
has at least 20 such retailers, 
with die total rising almost 
week by week. 

Marie Potter, the owner of 


•- 

tbe'*- town’s Offshore Surf 
Schybl.-.’says . inquiries and 
. bookings are', up 40 par cent 

ohvlasfr<*year. “There's a 
boom happening. Somehow 
surfing seems to be the most 
fashionable thing around," 
he said. Offshore is one of a 
-dozen fiercely competitive 
surf schools around north 
Cornwall, although it bene- 
’ fits from having been run- 
' wing <rirwi=> 1980 and has the 
.approval of the British Surf- 
ing Association. 

A shley Game, a Lon- 
don solicitor, and 
Richard Crossman, 
a GP from Brighton, 
are taking weekend courses 
given to them as Cbiistinas 
presents by their wives. 
Both are keen on water- 
sports but have never tried 
surfing before. They are fit, 
strong and unprepared - like 
me - for what happens in 
the water. 

“Everything happens so 
fast and it feels so complex, 
despite having only one hit 


of kit and one body to deal 
with." said Game, ai. 

" “When you catch a wave 
there’s no time- to think 
about anything.” This is true 
biit a pity, since there is a 
lot to master in those nano- 
seconds of speed 

In the beach lesson Mell- 
ing has made it plain that 
our goal is to be standing on 
the boards by lunchtime. No ■ 
catching a wave and lying 
prone. . . 

“Bodyboarders are the 
lowest of the low," says our 
instructor with the scorn of 
the already proficient. He 
went to school in Newquay 
and was allowed to opt for 
the beach on Wednesday 
afternoons rather than 
rugby or cricket. He has 
surfed virtually every day 
for 17 years and still loves it 
In truth, how can anyone 
not secretly wish to be up 
there, arms outstretched 
gliding with the ease of a 
seagull. Oaring a winter 
filming trip to the US I had 
picked up copy of an 



tanSAi 

The surfs i*r JeT* go 

unlikely best-seller called 
Caught Inside: A Surfer's 
Year on the California Coast 

Daniel Duane narrates his 
year dropping oat from the 
white-collar concerns of 
early middle-age and living 
on the beach with a board, 
wetsuit and pick-up truck. 
He was a beginner at the 
outset bat writes sublimely 
of wave-riding's pleasures. 

“Wave approaching, pad- 
dle hard towards its steepest 
section, torn and paddle 
back with it. Feeling the 
board giving on its own. 


hop in one motion from 
prone to upright, slip down 
the lace, lean to the right 
turn up into the wall and 
laugh out loud at the watery 
road rising to greet you," 
says Duane, describing the 
feel of that first good ride. 

“Step a little forward to 
speed across the steep spots, 
dreg a Soger in the water 
just to believe it’s really hap- 
pening, and feel the light joy 
of effortless, combustion-free 
speed. Flop off the board 
with just a little more juice 
than when you started." 


In practice it is easily as 
much fun as Duane says, 
just a little harder to 
achieve. That single hop 
from prone to upright is the 
infuriating key to the whole 
business. Oddly enough, all 
of us beginners managed 
more standing rides (albeit 
short ones) in our first 30 
minutes in the water than 
during the rest of the day. 

“I think once your legs are 
cold that spring up is much 
harder to do," said Crossman 
as we piled into the Fistral 
Beach Hotel for lunch. 


Ordering was easy. We sim- 
ply asked for the hottest 
thing on the menu. 

“The name of the game is 
to have fun. You want to 
come out of the water with a 
smile," said Potter as he 
helped a client into a wet- 
suit. 

■ Offshore Surfing is at 6 
Marcus Hill, Newquay, Corn- 
wall TR7 1QY. Tel: 
01637-S770S3. The British 
Surfing Association 
(01736-360250) can provide 
names of other registered 
schools. 


T he bay at Puerta 
Pollensa Is 
around five miles 
wide, sheltered 
between two 

headlands curving towards 
each other like the horns of 
a Spanish fi ghHwg bulL 
It Is a perfect expanse of 
wailing water; staying calm 
even when the afternoon sea 
breeze charka in at 2 pm with 
metronome regularity. 

Yet suddenly the bay 
seems tiny. 1 am swaying an 
the end of the trapeze wire 
of a Laser 4000 dinghy, jib 
sheet in both hands and feet 
balanced precariously on the 
aluminium rack that avtantfa 
2 ft out from the hull. 

The azure sea is whizzing 
below. We are closing on the 
lighthouse marking the open 
end of the bay at more than 
20 knots, the massive assym- 
metric spinnaker pulling os 
along with more power than 
a 30hp outboard motor. 


An 


Sailing / Keith Wheatley 

afternoon race with The Beast 


“Yeees!” shoots Richard, 
hainmwiim anil dinghy 
instructor jast . before 
another high-velocity Medi- 
terranean shower hits him 
fall in the fora, I am bidder. 

One of the advantages of 
crewing rather than steering 
on this boat is that the tra- 
peze lifts yon up a couple of 
feet - above file line of fierce, 
spray. 

As the speed rises, every 
sheet and line powers up 
and the. entire dinghy begins 
to hum. Our wake is a deep 
ch urning white furrow, the 
k-fnrf normally seen behind 

speedboats. — - 

As the hull begins to 
plane, it rises out of the 


/ 

water. We are literally balan- 
cing thi« on-the-edge mon- 
ster on about 1 sq metre of 
hnillwg firmm just ahaaH of 
the rudder. 

All day we have been prac- 
tising gybes and tacks in 
Laser aingiphandad dinghies, 
demanding in terms of skill 
and fulfilling to learn with. 
This. late afternoon blast in 
what I chose to call The 
Beast, however, is all about 
adrenalin not eduction. 

It is a very strong part of 
the appeal of these holidays 
that sailors who may be a 
little old. a little rusty or a 
little inexperienced get the 
chance to spend a few hours 
on a high-performance 



machine capable of scaring 
the pants off them. 

In spite of 80 years on the 
water I had never handled 
any thing this powerful and 
unforgiving and it was mao:'. 
vellous to do it in the com- 
pany of a young instructor 


who was also enjoying it 

Next morning we are back 
at our Lasers; it is a little 
like the Tuesday return to 
work after a brief but bliss- 
ful Bank Holiday. 

Most mornings begin with 
a blackboard session under 
the shady pine trees behind 
the beach compound where 
the boats and windsurfers 
are kept This Is as far from 
the concrete and lager image 
of Majorca as it is possible to 
imagine. 

The half-dozen or so in our 
group are all sailors with 
some degree of previous 
experience; no beginners and 
no experts. Paul is a Lincoln- 
shire pharmacist who used 


to club race Albacore din- 
ghies before work and family 
commitments stole his time 
away. 

Richard, his son, is a 
trainee obstetrician with a 
natural talent for sailing but 
little formal training. 

The short one-lap races set 
up for us, complete with 
start line and compressed air 
hooter instead of a brass 
cannon, become six-minute 
cameos of competitive spirit 
and semi-amicable aggres- 
sion . 

We couldn’t be more “up 
for it" at the helm of our 10ft 
dinghies if we were skipper- 
ing in the America's Cup. 

The beach at Puerto Pol- 


lensa is beautifully unspoilt. 
Fortunately, when the inner 
man needs fortifying after a 
hard morning tacking and 
gybing, there is the delight- 
ful Cafe Llenaire, standing 
in admirably for the missing 
yacht club, complete with 
delicious bacon sandwiches. 

This improbable but useful 
item of information comes 
from Geoff, the Sunworld 
mountain bike guide as we 
pedal away on an early even- 
ing ride to the sleepy inland 
town of Pollensa. 

Sunworld decided to add 
mountain bikes to its equip- 
ment inventory on the sensi- 
ble grounds that active sail- 
ors might occasiona l ly like 


to get off the water and see a 
little of the local area. 

Geoff has explored the hill 
towns behind Bahia Pollensa 
extensively. His suggested 
routes and Itineraries are 
excellent and almost as 
much fun as his travel anec- 
dotes. With a companion he 
recently cycled from London 
to Vladivostock. 

I find out next day that 
Geoff is also a qualified 
Royal Yachting Association 
Instructor. 

Sunworld has a reputation 
for being a benevolent, imag- 
inative employer. If that is 
so. it perhaps explains why 
they have assembled such an 
outstanding bunch of young 
teachers on this Majorcan 
beach. 

■ Keith Wheatley travelled 
to Puerto Pollensa as a guest 
of Sunworld Sailing. 120 St 
George’s Road. Brighton, 
East Sussex BN2 1EA. Tel: 
01273-6262S4. fax: 6262S5. 
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MAURITIUS 

Complimentary diunen at the exclonve 
Royal Pabn until 30 Sept. 7 nights from 
,£7880. Ask for oar 'Worldwide Brochure. 

01244 897 888 

CARIBBEAN 

Free room for children sad free khre car at St. 
Barths’ Hotd. Isle de France. 7 nights from 
,£1430. children ’ j airfare from £380. Ask 
for oar Caribbean Brochure- 

0124* 897 999 
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LUXURY HOLIDAYS AROUND THE WORLD 
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FRANCE 


COTE D’AZUR 

C&p Ferret - St Trope*: ow SO 
finest seevtew and seabori villas 
with pools; many with tennis court 
Servtoa comparable to lhat of a five 
star hotel. Total peace and privacy. 
From 64950 pw peak season. 

Sales ft association with local 
agents: FFB-BO mMon. Colour 
perttofo, one page each vffla. 

VP ESTATE SERVICES (UK) LTD 
TEL: 0171 4093270 FWfcOITl 4997517 



RUSSIA 


GERMANY 


GERMANY - Dally low cos flights end 
hotel accommodation. All major CC. 
German Travel Centro 9181 429 2900 
AB7A 90685 ATOL 2977 IATA 


St Petersburg fr£389Snl5 1 
■ Moscow fr£449Sn“ . 
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holiday prepare* situated dvougtnut 
Scotland. Fishing, God & Sarcfcasffes- 
Cotour 0nxf*re:Tefc 01471 B22822 
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A WORLD OF ELEGANT RESORTS 

SPAIN 

A first-class family resort* Hyatt La Manga 
offers free nlghu most- of - this summer. 7 
nights from ,£645. Europe Brochure. 

01244 897 777 
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ISLANDS 

In this peaceful and sun- soaked 
British Crown Colony in the 
Caribbean you can reUx « powder 
white sand beaches. Enjoy world 
daw diving, wtnfccUlng- An idyllic 
wedding and honeymoon. Deluxe 
hotels, apartments and restaurants. 
New brochure features a 
wide range of holidays. 

WARMED BY MORE 
THAN THE SUN 
k« wtcofl rc cu 

•0171*491 777T 



Yacht ftotilla/skippered 
charter, tBnghyi windsurf 
AMTBhoBdays, 
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■ LUXURY CREWED YACHTS 

Tbc finest crewed yachts 
worldwide. All yachts & crews 
klK>wn to us. Exquisite cruising, ( 
elegant accommodation, 
wonderful hosts and 
gourmet cuisine. 

Yacbt Connections 
Tel: 01344 24987 
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CORSICAN PLACES. We epedafee In 
Cecsiea. Lovely satoedon o( voas, 
cottapa* am hoMs. Very M antsy, 
peraoral sendee. ATTQ ATDL 2647 Tel: 
01424 4600*6 Fas: 460033 
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RED SEA EGYPT: Beach S sun. scuba- 

dhring 6 anorkaSno. dear, m arm Mats. 

Fr £349 111. HB, kin for al ten to drre 
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Something for eveiy . - 
Tom, Dick and Harriet 

from £429 pp 1 wk (fights inc. 

Free dinghy sailing, windsurfing and yachting. Sailing 
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Kids' Clubs '4 mths-16yrs). A choice of idyllic Mediterranean 
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BEACH CLUBS 



MEDITERRANEAN 
YACHT CHARTER 

Luxury crewed yachts in th e60ft- 
-UOfl range of the very highest 
calibre throughout the 
Mediterranean & worldwide. 
Rates Irom approx USS 10,000 
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Creaar Yachts Limited 
Colette Court. 125 Sloane Street 
London SWIX 9AU 
Tel tit 71 730tetC 
Fax 11171 824 8691 
Member uf MYBA 
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the test equipped sailing holiday In 
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FRANCE 

DINGHY SAILING. 
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Cm Millne IB ihe CieiadiKa. Callbhrm 
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Golf / Tim Dickson 


All you 


need 


is a 


large 

wallet 


O nly golfers win 
be able to 
appreciate my 
frustration. In- 
vited to speak 
to a distinguished group of 
British and Irish Millers at 
Ayrshire's magnificent Turn- 
berry Hotel - an engage- 
ment I accepted. I have to 
say, with the expectation of 
a certain amount of payment 
in kind - I found myself 
hours before departure tom 
between a wife and children 
downed by a mystery bug 
and an organiser gloomily 
surveying the prospect of an 
unwelcome hole in his con- 
ference line-up. The only 
honourable (if painful) solu- 
tion was to fly in. deliver the 
speech, and immediately fly 
out again. 

Even a few hours at Tum- 
berry is enough to appreci- 
ate its beauty and to under- 
stand why the Glasgow and 
South Western Railway 
Company chose this plot of 
land to develop Britain's 
first hotel and golf complex 
more than 90 years ago. 

The views across the Mull 
of Kintyre. over to the Isle of 
Arran and across the water 
to Ulster (easily visible on a 
clear day) are truly spectacu- 
lar. The turf is springy a can 
just about vouch for that). 
And the golfing exploits of 
the past - who can forget 
Nicklaus and Watson head- 
to-head in the last round of 
the 1977 Open Championship 


- are sufficiently numerous 
and heroic to fill many an 
evening of whisky-assisted 
reflection. Did you know, for 
example, that it was women 
who first bestowed their 
patronage on the Ailsa 
course for championships, 
the Ladies British Open 
Amateur Championship hav- 
ing been played there in 1912 
and 1921 (when Cecil Leitch 
inflicted on Joyce Wethered 
her only defeat in the final 
of a national championship)? 

Among Turn berry’s great 
visitor attractions today is 
the guarantee that hotel 
guests will always get a 
gam p — something which pil- 
grims to other Open Champi- 
onship shrines in Scotland 
should not necessarily take 
for granted. But it’s the 
aprtjs golf - luxury rooms, 
gourmet cuisine, private 
health spa, swimming pool, 
squash and tennis courts 
and 800-acre estate - which 
capture the attention as 
much as the golf courses 
themselves. No need to 
change your shoes in the 
boot of the car fra: a quick 
getaway, no danger that 
non-golfing companions win 
get bored. 

Treatments at the Spa 
include four holistic treat- 
ments; four body treatments 
(using algae, mud, massage, 
aromatherapy and exfolia- 
tion) and hydrotherapy, 
using specially formulated 
stress-reducing plant and 


TUmberry in Ayrshire: (peat gotf - and aromatherapy and exfoliation 


mineral-based products. 

Located at the Spa - now 
promoting its own “lifestyle” 
programmes exclusive of 
any golf - is a new health 
conscious restaurant as an 
alternative to the more for- 
mal atmosphere of the tradi- 
tional dining room. 

There is, it seems, a Turn- 
berry break for everyone 
except the budget conscious 


- inrindmg i for example, a 
three-night “Golfing for 
Beginners" programme 
starting at £590 per person, 
the “Turnberry Scottish 
Masterclass" for those frus- 
trated with their game 
(starting at £676 per person, 
sharing a twin room), and a 
“Time to Celebrate” option 
for those just interested in 
the champagne and gifts. 


“Hand luggage only” 
breaks, where a complete set 
of kit is provided, avoid 
lengthy airport check-ins, 
luggage delays on arrival 
and (1 recognise this) the 
embarrassment of taking 
clubs to the office en route to 
a golfing destination. For 
seriously light travellers, 
even shoe hire is available 
for an additional £9 (includ- 


ing socks), and no doubt a 
spare toothbrush can he rus- 
tled up in emergencies. 

The reward for all this 
commitment to detail — amd 
the £20m refurbishment pro- 
gramme he has overseen in 
the last 10 years - was last 
December’s Torres trophy 
hotelier of the year award 
for Christopher Rouse,. the^ 
director and general man- 


ager. Rouse has managed 
Turnberry - for 19 years and 
with interior-design adviser 
Jenny McLean, who has 
since died, can be audited 
with transforming the fading 
splendour of this- old railway 
hotel into one of the world’s 
top golf resorts. 

■ For reservations and -fur- 
ther. information call . Turn- 
'berry on 01655-331000. 


T he average Ameri- 
can golfer visits a 
golf academy at 
least once a year. 
Jack Nicklaus was famous 
for seeking out his first 
coach. Jack Grout, at the 
beginning of every season 
and having him explain the 
fundamentals, as if he had 
never swun g a dub before 
in his life. 

But most British golfers 
eschew such practices. Once 
one has learnt to play, it is 
normally down to playing 
partners to point out any 
suspected problems, often 
with a lack of accuracy. 

Bad shots are blamed on 
one’s back or-the ciubs. It 
does not have to be like 
that. At Windmill Hill, a 
golf and tennis sports acad- 
emy in Sussex, head golf 
professional Keith Robson 
explained the basics of the 
golf swing in a weekend to 


How to sort out your game 


15 of us, some of whom bad 
never picked up a club 
before. 

By the end, beginners 
were hitting balls with 
power and regularity. And I 
learned more in 10 hours of 
tuition than 1 bad in 10 
years of playing. To bear the 
game expressed so lucidly 
makes one realise that it 
can be simple. “It is a sim- 
ple game," insists Robson. 
“It Is just that players tend 
to complicate it” 

He teaches five key 
thoughts: grip, line-up, 
address, turf and fol- 
low-through- But there is no 
cant or dogma to this. 
“Think of the golf swing as 
a baseball swing on the 
ground.” he told me. Auto- 


matically. this makes one 
realise the correct wrist 
motion. 

When we moved on to 
chipping, he made os imag- 
ine that we were throwing a 
ball at the target. This helps 
one get into the right posi- 
tion without thinking about 
it. Before lunch on the first 
day we had a putting lesson, 
where Robson and his assis- 
tant, Matt Jarvis, fresh from 
a year on the European PGA 
tour, gave us their insights 
on elements of the game. 

In the afternoon we 
worked on the. short game, 
followed by a round on the 
nine-hole course. The next 
day was the real test. After 
hitting a bucket of balls, we 
were invited to hit two shots 



each in front of the video 
camera. Then we trooped 
into the Indoor school for a 
detailed analysis of our 
faults. 

It is remarkable how 
much one learns from hear- 
ing other people’s faults 
explained. One begins to 
spot elementary errors. 


which hope folly should help 
one avoid them on the 
course. The commentary is 
also sympathetic. Robson is 
keen to emphasise the post-' 
tive. 

“I don’t know how you 
can hit the ball so well with 
that swing.” he told me. He 
also did not object when one 
of his pupils started snor- 
ing. caused by a lack of 
sleep and too much fun the 
night before in the disco. 

In spite of the beauty of 
the grounds, with views of 
the South Downs, Windmill 
Hill is not the place for a 
romantic break. Most erf the 
rooms are too small to 
swing a golf club. Food Is 
adequate, although the new 
chef is reputed to cook a 


mean apple crumble. During 
the summer months there is 
a croquet lawn and a swim- 
ming pooL But as a place to 
refresh one’s enthusiasm for 
a sport it cannot be beaten. 
The facilities, particularly 
for tennis, with 18 courts, 
including four indoors, are 
excellent 

More experienced golfers 
will soon tire erf the nine- 
hole golf course, which on 
still days requires no more 
than a sand wedge to reach 
most greens, and will want 
to take advantage of the 
OppOT tunity to play one of 
the local courses such as the 
East Sussex National, with 
which Win dmill Hill has an 
advantageous rate for 
guests. But everyone, espe- 


cially. those who think they 
know how to play, will learn 
something to add to their 
enjoyment of the game. , . 

“It’s ridiculous that there 
aren’t more venues like this 
in the country,” says Rob- 
son. “Everyone enjoys golf 
more.. if they play really 
wen." • , 


Rupert Wright 




Continued from Page XVI 


■ Weekend breaks at Wind- 
mill Bill Place, Tennis & Golf 
Academy, Windmill Hill, 
East Sussex BN27 4RZ, start 
from £i$0 per person booking 
eight weeks m advance from. 
July to August. 

A four-night midweek 
break starts from £185 per 
person, also booking eight 
weeks in advance. 

■ For further information, 
contact Andrew Wolfson on 
01323-832552, or fax 
01323833531. 


comes a distant second, even 
if it is the xeason for tbs 
holiday, in the first place. 
-The trips last winter to . 
Zimbabwe and New Zealand • • • 
were basically touts of both 
countries -with some cricket- 
attached,” says Nick Hunt, 
managg: of Sport Abroad. , • • 

David Hall .at Gullivers 

agrees it is the non-sporting 
part of the itinerary that-, 
often Waves iSOB most pepur 
1 st part.of any sports tour, y- 
“We have just finished, the . 
Hong Kong sevens where we. » _ 
took a tour group to Beijing: * - 
We ludd. a barbecue, for -200 . ,, 
people in front of the Great 
Wall. It was • an. awesome v , 
sight” • - : 

.• The Lions tour holidays 
this- year will offer fans . , 
fpuffh more than a- hopefully v 
memorable series of rugby . - 
matches, says HaEL “We’re 
taking 1,500 people. They 
will travel to Cape Town 
where they go oe winejand 
tours. They. will go to Dur- 
ban and go an. safari, then 
on to the eastern Transvaal 
for the game reserves and 
Sun City for the gambling.” 

However, sports travel is . 
not just about cricket and - 
rugby tours. Much of Dryer's 
business .involves football, 
where continental matches 
involving glamorous names 
ihca Juventus, AC Milan and -■ - 
Barcelona are proving - ■ 
increasingly popular for 
short breaks. But the com- 
pany also takes fans to 
events as diverse as the Irish ..... 
Derby at the Curragh near 
Dublin, the Rodeo Finals in 
Las Vegas and the Indian- 
apolis 500 in Indianapolis. 

Dryer is now moving into 
the corporate market, taking 
groups of City businessmen . 
on golf tours to famous 
courses like Valderrama in 
Spain or On visits to the . 
French Open in Paris. 

Despite the recent experi- 
ence of the cricket tours,; . 
where demand has held up 
in the face of adversity, 
Dryer believes the form of 
the touring teams matters. 

The better Britons are 
doing, the more demand, 
there is for trips to see , 
them triumph abroad. For 
example, in Linford Chris- 
tie’s heyday, short trips to • 
the athletic grand prat meet- 
ings in Berlin, Zurich and 
Nice were vary popular. Now 
that our athletes struggle, to 
win medals, demand is noth- 
ing like as strong, says 
Dryer. 

Yet sports travel is not 
just about spectating. Sper 
dalist operators will arrange 
playing tours for . schools, .- 
universities and clubs. .Gul- .. 
livers takes 200 groups away ; 
each year to play hockey, 
rugby,, cricket, netball, water 
polo and sw imming . 

"It’s the bread and butter 
for us,” says David HaDL For 
a travel company tha t turns 
over £20m a year, that is a 
lot of bread arid butter. 


WATERSPORTS 


HEW ZEALAND 


ARBADO 


DON ’T MISS! 


TENNIS HOLIDAYS 


mCLUSIVE r T^ NNls BREAKS X 

^ JLurfrtr UA Pnftttbnnl Co«*ca 

VjSrVtjj ExpcrtqtM ehb i g irith UA PrvfemiBnsl 


\ Fnt ate ofAqwpark, Gfm. Sen* Stem Brtfc 
’ Spm mdSmMkMt Satyre* to miUOKy) 


^WEEKEND BREAK Cram £174 PP. MIDWEEK BREAK from £299 PF. 

Norwich Sports Village Hotel 5 




A pametsrv matte «i heaven' 

* a bespoke itinerary to Bwso properties, or 
erskrouroouecocn, pteasecef! toraoooy ol 
attwr our Australia or Near Zealand S fTJI 
broefruras today. 


1 l-« 1RTTOI it » 

Tel: 01284 762255 

Fax; 0128-1 769011 


CONCORDE 

TO BARBADOS 


INCLUDING SEVEN NIGHTS’ 
OR MORE AT ONE OF. NINE 
LUXURY HOTELS . - * “■ 


01603 788898 Spatx is limited so Book E^rb) 


ITALY 


C - I ASi.n v Hot v L 




n ' v -‘l 


Sociable bretia (or sobs, couples, 
families and groups. 

UK and Abroad Tel: 01 794 523987 


Fax: 01 794 830405 


TENNIS HOLIDAYS IN 
SPAIN AND 
PORTUGAL - 

IntMduafe. FariBes, Groups & 
Coaching ate - Colour Brochure: 
European Sports HoSdays 
01737362010 


Botch heaven for eeupta 17th C 
Palms 2 hn South of Amalfi Coast. 
Lovely tie tpu. Poo!, catenate 
Ijjiifam beach. S*nfcU muuait. 
5 osbk walk to itfyllk- bwtxnr village. 
Tknqml, iw tt aod truly baliao. Or 
Bxtfane with a bold in Rome. Amalfi 
or' Capri. From £h50 per period per 
week me flights, transfers Ask for 
Mcdtrcnan World brodutu. 

CV TRAVEL 


•171 5899112(24 brsl 


YACHT FOR SALE 


Motor Yacht 60’. 1983 
Tecnomarine Jaguar 60, 

harboured in Viareggia, My. 
Full optional, very special, 
mint condition, 3 cabins 
+ cabin for crew. 

For sale USS 300,000 
Fax. +39 2 72251251 


BH 


ELEGANT VILLA COLLEGRATO - 
La Marchs deeps 12. Bearitfui private 
estate nr sea, pool, staff, motors 
gardens, seclusion. Easy reach 
Macerate GuttsolUroina. Aral JUy/Aug 
12 people front £1596 pur. 

Medtenanesi Brodue. 0171 589 0132 
{24 hre) A8TAAJTDATOL337 



Choose.- from ■ £&e ' - xoncoaie. 
Cobblers Cove, -the .;elega&t 
Sandy Lane, , 

Coral . Reef and glamorous 
Royal PaviHoa <w - 

other famous Caribbean hotels.' 
in out , Concoj^-.-botfciKU!^ 


The Essential 
Hotel Guide 


on Saturday May 31 


P dn. wdtt ao» nBrig » 

dgo r we e (faces dnu Otttdoftfc . 
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TUSCAN COAST, Mona Algernon. 
aimoBt an eland. House DveriooMng the 
sea near an unspoilt beach. 90 mine, 
north ol Rome. Tel: OlSl 967 9919 
Fas: 0181 747 8343 


. ucptutcif' HQLZDksns 

. • THE WpKl£> f ' l "•? ■ : /&£• 

• 01244 897--S^' v7v£:.r> 


UMBRIA - Sumbig Country htoe. private 
pod Aval). Jun. Jut, Ajg, to sip 12. 
Veronica Cotgrove 0171 287 2423 


BALEARICS 


GREECE 


If you are looking for the ideal 
place for a weekend break or week 
away, then look no further than The 
Essential Hotel Guide, for art 
excellent collection of advertised 
London and country house, hotels 
and Inns. V ' 


PISA/LUCCA - magnificent Via Seem 
steeps 16. Country' ioeatisn. huge pod- 
Views ol Leartrv; Tower. Weal lomSy 
gmipeavafl JiAf Aug £3950 per wwhinc 
mad. Cook available. Cal Carolina at 
CV Travel 0171 584 8804 (era 28} ABTA 
A/TO ATOL 337 


tfbihl care te Ukoi 10 auHirii |h«i our 
advertixn arc bona rate, reader* air 
strongly recommended la laic ibdrown 
precauoraa before entering into any 
agreement. 


IBIZA 

Beautiful farmhouse sleeps 12, 
swim port, staff. 

Aval July & Aug. 
Spanish Chapters for this and 
other lovely properties in the 
Balearics 
0171 722 0722 


PAXOS - GrecophSes wi toragangoow 
vma Kapassa nr Loggos aval >kins for 
couples wanting something spadaL 
Sedudon. baach, febiois views. Only 
£525 per person (based on two sharing} 
one week hie car. Bights. Ollier vitas 
vttaM «9 Summer tam £400. CaB far 
trmedate broehuraftodartg. CV Travel 
0171 589 0132 {24 hre) ABTA AJTO 
A7DL337 


For advertising details call 
Will Piper on 0171 873 441& 
or fax 0171873 3098 
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□ DO IT ALL: Swim (In CiftJik 
Bay). raft (the Dataman river), 
trek (to the summit of Golgell 
Dagian), go off-road driving 
(Bdzbunm.peninsuia) r with 
Accommodation Overseas 1 
one-week Jeep safari In Turkey; 
cafl +44 (0)1 81 -9 77 2984. 

□ WITH ICE: Queenstown, in 
New Zealand, holds its winter 
festival from June 21 to 29, in 
the ski season: after a day 
mountain bike racing on snow, 
or with the Mountain Thunder 
Plunge Onto a freezing lake - 
“for laughs"), chill out in a 
thermal hot pool. North, in 
Rotorua, try the Siberian Husky 
racing (June 15-17) or 100km 
ultra-marathon (August 2). 

□ NEVER KJPPUED? Writer 
Rudyard Kipling is said to have 
introduced tennis and skiing to 
Vermont Visitors to Naulakha, 
near Brattieboro, where he lived, 
can play on his own tennis 
court, newly restored and 



bookable through the Landmark 
Trust (01628-825925). 

□ SCHOONER SPORTS: Join' 
the 1915 schooner Mondriaan In. 
the Caribbean from November 
and make use of the equipment 
windsurfers, water ski dinghy 
snd skis, snorkel gear, laser • 
dinghies, diving gear, etc. Call 
Unique Hotels 01453-835801. 

□ TRACKING DEVICE: Did you 
know horses at York race on the 
turf where Dick Turpin was 
hanged? Or that Yarmouth ' 

racecourse is suited to big, 
long-striding horaes? If not, you 
need A Day at the Races, giving 
details of all 59 British and main. 
Irish courses - admission fees, 
car parks, bouncy castles, pubs 
within 10 miles. £6.99: call 
01256-20123. And for a real 


English day at the races - Ascot, 
Juris 18-19 - call GoktenraJI on 
+44 0161-238 5206. One night's 
B&B costs from £115. 

□ RIDE PARK: The Leonard 
Hotel In London {0171-935 201Q) 
Is offering horse-riding breaks in 
Hyde Park. You stay in luxury in 
converted 18th-century 
townbouses five minutes away, 
have an hour on horseback and 
a box of fudge, from £94.50 a 
night For European riding 
holidays, try Jnntravai on 

01 653-628811. 

□ ON THE BALL: Personalised 
itineraries to fit around the 
British Lions rugby tour to South 
Africa at the end of the month 
are offered by Nomadic 
Thoughts (0181-9601001) from 
£1,341- Tickets, wildlife viewing 


{real lions and springboks) and 
Victoria Falls can also be 
included. 

□ DOWN UNDER: Learn to 
dive with Destination Red Sea; 
advanced courses also available 
on shore or on a “IJveaboarcT 
boat Seven-night packages with 
10 dives start from £499; 
contact 0181-440 9900. 

□ MOUNTAIN TRAILS: Stroll 
the Austrian Salzkammergut with 
Crystal (+44 0181-399 5144). 
Average fitness will do: you 
cover 10 miles a day, past some 
of the region's 76 lakes, with a 
cable car up the Feuerkogel and 
a boat on the Traunsee. 
Someone else carries the 
luggage: you get a rucksack with 
map, sun cream, book of flowers 
and small bottle of schnapps. 


□ HELLO SAILOR; First-time 
sailors are the focus for Classical 
Sailing - motto: "Live aboard - 
explore ashore*. They can try 
Skippered holidays, where they 
help sail; or cruising, where they 
are pampered. Special 
programmes available indude a 
pub crawl on the FaJ, exotic 
gardens of Cornwall and women 
only. Call 01326-270027. 

□ JAWS LOGIC Swum with 
dolphins? Now get in a cage 
and dive with great white sharks, 
courtesy of Calypso Star 
Charters (+61 886 82 4688) off 
South Australia's Eyre Peninsula. 
Qualified divers only. 

□ CHAMPAGNE GOLF. Golf 
par Excellence, which features 
the good things of French life, is 
holding a competition at 


Chantilly over the August Bank 
Holiday - sponsored by 
Taittinger champagne. The 
prizegiving dimer Is at toe 
famous Chfiteau. Details of this 
and other breaks from Golf Par 
Excellence, 01737-211818. 

□ LEG SPIN; See the 
Dordogne on a one-week cycle 
tour with Chain Gang (0171-323 
1730), covering 30 miles a day 
and checking out specialties 
from prehistory museums to 
truffles. They provide the bikes; 
you just turn up on a TGV. 

□ DOWN THE OMO: Rafting in 
Ethiopia? Yes, with Adrift (+44 

0181-874 4969); along the Omo 

river, through forested canyons, 
past crocs and hippos and 
sandy beaches, and meeting 
tribes so primitive they've 


probably never seen white-water 
rafting before. Zimbabwe, 
Turkey, Nepal, Ecuador too. 

□ SKIING: Ski The World it 
says on the cover, and ski the 
world you can - if you overlook 
the southern hemisphere and 
Asia - with the just-launched, 
308-page Inghams ski brochure 
for next winter. Inghams is 
offering 140,000 holidays in 120 
resorts, including 20 new 
resorts. In Inghams' biggest ever 
operation, Norway and Finland 
have been added. Pyrenean 
skiing expanded, and charter 
flights to North America 
included. Tel: 0660-662222. 

□ HIGHWAYS: Walk the 
Dolomites in Austria and Italy 
with Sherpa (0181-577 2717): 
forests, lakes, glaciers, and a 
train through the Brenner Pass. 
Cost £770; best for experienced 
hill-walkers. 

John Westforooke 
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I t was always going to 
be a risky assignment 
accepting a father and 
son invitation to go 
through the tennis 
teaching programme at the 
Boca Raton Resort & Club In 
Florida. After all a lot of 
cunning, guile, experience 
and progressively more pow- 
erful rackets had all been 
deployed to keep my 15-year- 
old Oliver Snoddy in his 
place - just 

j The invitation had seduc- 
tively noted that, as Tim 
pfenman was now officially 
the world’s most improved 
player, here was an opportu- 
nity for lesser mortals from 
■ the UK “to stay one step 
, ahead". 

• The recently opened suite 
; of 19 courts at Boca Raton - 
green clay, automatic under- 
surface watering with flood- 
lighting for 10 courts - was 
certainly the place for tennis 
dreams. The morning clinics 
were taken on a court near 
where Chris Evert has her 
benefit every year. Steffi 
Graf and Jennifer Capriati 
train at the dub. and Fat 
Cash turned up earlier this 
year to open the new 812m 
complex. 

But Boca Raton is above 
all a place for the intermedi- 
ate player to be challenged 
and stretched in any of the 
five tennis clinics that run 
throughout the day- - maxi- 
mum six players - or in 
hourly personal coaching 
sessions with Erik Silver, 
director of tennis, price £40. 

"There’s too much going 
on here. No two shots are 
the same," complained Erik 
In an early assessment of the 
scale of the challenge he 
faced in doing anything 
about bad tennis habits 
developed over a lifetime. In 
the fusillade of balls too 
much elbow bend was 
quickly diagnosed as the 
main problem with Oliver's 
backhand. 

The water coolers by the 
side of every court together 
with table and chairs under 
a canopy of shade, are essen- 
tial for recuperation after a 
one-hour lesson in the Flo- 
rida sunshine. The age range 
of those trying to improve 
their tennis at Boca, is com- 
prehensive. 

jili, another of the team of 
tennis pros in a private les- 
son, lavishes encouragement 
on a five-year-old whose 
head scarcely reaches above 


The 


a 


the net hi a clinic specialis- 
ing oh backhands, Gerald 
seems a bit alow moving 
around the court - and 
although he can hit the hall 
he is dearly a pensioner. 

After an hour - and com- 
plaining that the coach was 
treating him too kindly — 
Gerald Gidwitz discloses his 
age - 9L He has been 
wanning up to take part in 
the all-America over-0Os ten- 
nis championship and he is 
still chairman of the board 
of Helena Curtis, the Chica- 
go-based toiletries group. 

Indeed, a noticeable slice 
of corporate America can be 
seen strutting Its competi- 
tive stuff on the courts of 
Boca Raton - members of 
the exclusive resort rather 
than the '“guests". The dis- 
tinctive voice of Albert J. . 


Tennis / Ray Snoddy 


luxury route to 
backhand 


Dunlap can be heard from 
the veranda overlooking 
Court Number 1 - Erik's 
court 

Albert, known as Chain- 
saw AL for his ruthless cor- 
porate restructurings In 
which shareholder value 
rises as jobs decline, tells 
Erik he is due to have dinner 
soon with the new resort 
owner and promises to give 


,43-;$$ T«*trte$wnpfer Paekago 
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his opinion of the manage- 
ment. The 963-bed Boca 
resort was bought in March 
by Wayne Huizenga, former 
owner of Blockbuster Video, 
in a $325m stock deal 
On court Erik's consider- 
able diplomatic skills desert 
him momentarily after the 
same error is constantly 
repeated. “Are you stubborn 
or are you just not listen- 


ing," he says, not realising 
how difficult It is to shift 
faults that are “hard-wired" 
in middle-aged brains. 

Meanwhile Oliver is 
responding to tuition, the 
elbow is being straightened 
out and starting to produce 
long, sweeping, accurate 
backhands. Luckily there are 
plenty of places of retreat on 
the 365-acre Boca Resort 

The facilities include two 
18-hole championship golf 
courses complete with the 
Dave Pels Short Game 
School, five swimming pools, 
a new fitness centre, a 25- 
slip marina with fishing 
launches for hire, half a mile 
of private beach complete 
with a resort launch to take 
you there, and no less than 
12 bars and restaurants 
ranging from the completely 


Walking / Roger Bray 

England’s 
rural riches 


casual to the seriously Ital- 
ian. 

Incredible is the only word 
to describe the architecture 
of the place, built in 1926 by 
the architect Addison Mizn er 
and opened as the 100-room 
Cloister Inn. Although it was 
modelled after a Spanish cas- 
tle there are Moorish and 
gothic influences expressed 
In ornate columns, intricate 
mosaics and barrel-tile roofs. 

Now the convention and 
conference trade dominates 
the agenda at the resort 
which is why the tennis 
complex had to be moved 
recently to make way for a 
new conference complex. 
But it is stm a stylish, even 
luxurious setting, in which 
to acquire a $300 backhand, 
which is what I did. 

It is not exactly a back- 
hand to fkce Henman with 
but four days of intensive 
training has produced a 
stroke that is at least ser- 
viceable for the first time. 

At the end coach Silver 
pronounced his verdicts. Oli- 
ver was a good player who 
had the style to keep on 
developing. 

As for me, Silver reverted 
to diplomatic language: 
"You can run and you can 
hit the ball. If you put more 
effort into preparing to hit 
the ball you could hit a lot 
more of them." The director 
of tennis at Boca Raton had 
commented all too accu- 
rately. 

Back home at Uxbridge 
Tennis Club in the UK - 
minus the exotic trees and 
the court-side water coolers 
- the inevitable happened. 
Oliver Snoddy started win- 
ning against me for the first 
time, and has not seen the 
need to stop. 

"Looks like the end of an 
era dad." said Oliver who 
divided his time at Boca 
between the tennis courts 
and the complimentary bus 
service to the local shopping 
malls that feature many big 
New York names. 

Package holidays can 
already be arranged for the 
Boca Raton Resort and Club 
from the UK but more could 
be on the way. Sir Freddie 
Laker, who lives nearby and 
is a member of the club is 
already thinking about put- 
ting together a package 
including the resort and his 
recently launched daily 
flight from Gatwlck to 
Miami. 


T here was a nice 

symmetry about the 
walk to Ibberton. It 
began with a 

warning of the punishment 
which once awaited vandals 
and finished in conversation 
with a couple from 
Tasmania, where some of 
the harshest retribution was 
meted out. 

On the sturdy old bridge 
over the Stour, at 
Sturminster Newton, is an 
iron plaque which has 
survived from the time of 
the Tolpuddle Martyrs. 

With Australia now 
consistently voted the 
country where Britons 
would most like to take their 
holidays, its message carries 
a certain irony. Anyone 
found guilty of wilZAiIly 
injuring the masonry, it 
warns, may face 
transportation. 

In plans, the surrounding 
Dorset countryside and 
villages seem changeless 
enough that it could still 
happen. Just to the east, for 
example, a footpath leads 
you through lush, grazed 
riverside meadows to the 
mill at Fiddleford, where the 
wall bears an ancient and 
barely legible inscription. It 
seemed to be a prayer, but a 
woman living nearby 
explained it as an 
exhortation: "Miller be 
hrave, miller be true, that 
sort of thing”. 

The way led past Piddles 
Wood with its haze of 
bluebells, past boarding 
kennels and mushroom 
fonns, 20th century 
intrusions that jerked us 
back into the present, and 
on to Okeford Fitzpaine, 
where the prospect of church 
tower and cottage thatch 
restored the sense of 
timelessness. 

It is impossible to escape 
evocations of Hardy here- 
abouts. Cloud shadows 
sweeping across sunlit 
meadows of wind-flattened 
grass brought back 
memories of John 


Schlesinger's film of the 
Hardy novel For from the 
Madding Crowd. In a house 
close to our starting point 
Hardy had created one of his 
greatest characters, Diggory 
Venn In Renan of the Native. 

It is equally impossible to 
get irrevocably lost. The 
steep northern flank of 
Bui barrow, acts as a 
constantly visible landmark. 
So does the small church at 
Belchalwell, with its 
fearsome gargoyles, but we 
were heading for another, 
built originally In the 14th 
century on an escarpment 
ledge above Ibbotsford. 

After a brief lunch in a 
pub close to the village 
cricket ground - "Ibberton 
stars stuff Badgers”, 
proclaimed a mock-up page 
from a newspaper on the 
wall of the snug - we 
climbed to it On the steep 
lane but set just below it 
was a small, plain cha pel, 
now someone's home, but 
still called “Wesley". 

It is a testimony to the 
enormous historical wealth 
and depth of rural Britain 
that the little parish church 
above, though unsung, 
should have windows 
containing iStb century and 
Tudor glass, the painted 
arms of George ZH and some 
400-year-old Flemish tiles. 

Reconstructed early this 
century, it is one of only 
three in the country known 
to have been dedicated to St 
Eustace. 

Given that it hardly 
figures large in the guide 
books, it seemed an odd 
place to encounter a couple 
from Hobart, who were 
searching for reminders of 
their ancestors. 

■ A good base for walking 
in north Dorset is the 
three-star Royal Chase Hotel 
at Shaftesbury, which offers 
full board breaks at £62.50 
per person (until October 30. 
then £57 - bank holidays 
extra). Reservations through 
Best Western Getaway 
Breaks (tel: 0345-747474) 


SPORTS & 
WATERSPOUTS 


HOLIDAYS & TRAVEL 


FLIGHTS 



GOLF 



GOLF FOR 
BEGINNERS 

a IMPROVERS 

Make a start and 

team to play hi lovely . 

Borders araa at 
Scotland. Professional 
tnsuuOfon and 
accompanied 
games on several 
local courses. 
Enjoy your stay ki a 
country house as 
atomfy Quest 
VfaMyeauwes. 


(01835) 850769 
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0171 493 0021 ^ 



AMSTERDAM 


ALSO 


VILLAS 


T: 


ALL ABROAD TRAVEL 

Jhafl Cgr ABto a flOL Mte* 


WOfW Rights, mown* and 


Camny Wands. 
W: 01737219669 

TU/Fsoc 01737212718 
01737211644 


THE BEST VILLAS 

now and have wen tor 26 yeare I 

hitwPafcnarand Parfw bftje f 

moJc-aBhawthekownpoote 
nddaSy maid Some have tennis 

; cowls. Available 
f Mmtoeaa Q*s D'Azur 

. and Caribbean. 

■ Tefc (014B4J 812002 


TttU ORIGIN Alf" 
VILLA COMPANY 

hat excellent viOu all ow *e 
vlih pool*, beadie*. 
ranaaac honeymoon er tnmly reunion » 
CV ett book the perfect boM»y - J 

B hrauah. Good **«n*Wfy. « 5 

July / a ug in Corf*, fun. S fmm. 

m 0 - £4000 per «eet Ffyto 
tnanptL Art for *0* hodm* u 
preferred county. 
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SPAIN 



LUXTJR.Y 

SPAIN 

IN OUR U4 PAG8 


of Europe brochure 

01244 897 777 

ABTATI7U AT0L3M3 


ABERDEEN 

GLASGOW 

EDINBURGH 

INVERNESS 

NICE 

BARCELONA 

fern icrtdon (ulon Auporf 

easyJet 

Call 01582 700 058 anytime 


SAFARIS 



AFRICA 

Tailor-Made Safari* 


Z I M B A 9 W E 
BOTSWANA SOUTH ABWC 


Enjoy luxury and seclusion in moll 
exclusive camp* and lodges. Exertion 
Same viewing with lop guides in open 
vehicles, beak, oc foot or barsehack. 
Light mcraft transfers a speciality. 
Freephone OSOO 376 9090 
Tefc 01 71 l4t 7585 Fax: 01489 878504 

JOINT VENTURE TRAVEL FIX AT0L43I4 


SELF-DRIVE, Safaris & 
Tailor-made holidays in 
Southern Africa. 

BBrjpocna rf wMcngy and 

wmc- lasting u wildlife, call for 
a txodbuc or for expert advice. 
Cedar berg Southern Africa TVavd 

0181 941 1717 

ABTA V7J9S XTOL 37*8 


AFRICA 


Tim Beat Travel 

INDIVIDUAL ITINERARIES 
for 

DISCERNING TRAVELLERS 

Adventure Safari 

to 

ZAMBIA 

Walking in Luanjtwa & Kafue 
Cantic'mg A Rafting on the 
Zambezi 

Please uk foe our Africa brochure 

Tel: 017 J S9J 0300 
Fax: 0171591 0301 fl! 


A LUX CAPE NATURE RESERVE. 
Unique Bara A fauna. View whales. 
01900231362 


MAURITIUS & 
SEYCHELLES 


TAfLORMADE 

SAFARIS 

IfifiSVVc BOTSWANA. NAI.N 3 
i'it'ai KSXVA. TMZAXIA& 
tOLi: H AFRICA. . 


Luxurious rare® lodges. 
canoefrig. fidmg and voHele satans wftti 

tfw very best guides. Sopartt ntifflij. 

Aownlura wmcomton. dm us to crane 

your Daal safari. 

Tafc (01604) 28879 RBC3W79 

nn+nen wumt ia w a t wt sex 

AniGA J® 

ExcLoavE BSi 


MAURITIUS 

♦ ** 

SEYCHELLES 

«■ + ♦ 

Contact the Specialist for 
your tailor made holiday 

TRISTAR TRAVEL 

0161 865 7275 

1 ABTA 77854 ATOL3201 
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A horse-pulled plough is used to turn the day soil at Chdtsau Magdelaine, St Emilion, hi the Gironde 


Wine 


Bordeaux 
at full 
throttle 


Edmund Peiming-Rowseil 

considers the Sichel 
report on the '96 vintage 


M 


ore than 40 
years ago 
Allan Sichel 
began to 
compile an 
annual report each spring on 
the weather, the wines and 
the market in Bordeaux. 
Peter, his son. continues the 
tradition of the comprehen- 
sive. lucid and genuinely 
personal Sichel Report. 

The most recent edition 
reports that white wines 
were excellent in 1996. both 
dry and sweet, with the lat- 
ter the best since 1990. 

The quality of the red 
wines is less even. At a basic 
level the grapes are health- 



Fine & Rare Wines Limited 

( LONPOH j I 

PjJI Mall Deposit 


124-128 Bari by Road 


North Kensington 


London W 10 6 L 


1996 EN PRIMEUR 

MANY PRICES STILL NOT RELEASED 
IMPORTANT PRICES INCLUDE 
SHIPMENT TO OUR LONDON BOND 



£ PER 1 

2 BT5 

Balcsuud la Tondle: St Emilkm Crd Cm CIas<e 

£14** 

Belle tom Bctaier 5« Emilion Gr Cru 


£121 

Bclgravv; Haul Meta; 


£84 

Bcrliqucu Si Emilkn GnJ Cru 


£11? 

Bnuuirv Dxni 


£176 

Calon Sepvr 


CIO 

Camcmcrle 


£119 

Cjp dc Mourlnc Si Emilion GnJ Cru Clasw 


£131 

Camndec de Lnfzie 


£150 

Cline Milan 


llhS 

CkK L'Egii>c 


£136 

d'Amuilhac 


£123 

Jc Qumbrtm: Lalandc de Banierol 


£130 

Domain: dc Chevilier 


£193 

Duton Milan 


£143 

Durfbrt VIvens 


£124 

du Tcrtrc 


£103 

Fomcnil. Fnwiwc 


L¥> 

Franc Mayne 


£118 

Gloria 


£136 

Grand Pu> Ducmv 


£107 

Grand Pomce St Emilion Gtd Cru CLivic 


£139 

Haul Bauillcy 


£168 

Hone vie: Haul Medoc 


£79 

Liberrorcc Zedr; 


£110 

la Couspaude Si Emilion Cud Cru 


£240 

la Fleur Fcirus 


£293 

LaJ'ou Rochet 


£167 

Lane-san 


LS 4 

Laicii Oocauc: Si Emilion Grd Cru Clav« 


£l?» 

Lamumde. Si Emilion Grd Cru Classr 


£165 

LalouT a Pomerol 


£250 

LaiourSi Bonneu Medoc 


£43 

Ic Bon Pasteur 


£210 

le Bosq: Si E«ephc 


£79 

les Cwmes Haul Brion 


£168 

Liversan: Medoc 


£53 

Lynch Mwiw 


£122 

Maplelaine 


£235 

Marque de Terme: MarpauA 


£131 

Maucaillou: Mouiu 



M-xibruon: Marjimx 


£121 

Moulin Si Georges: Si Emilion Grd Cru 


£180 

Pape Clctrart 


£235 

Poihci Cunct 


£199 

Paujeaux; Moulii 


£I2S 

P.ol Valentin: Si Emilion Gnl Cru 


£300 

Smith Haul LafiOc 


£2’7 

TaJbol 


£180 

Tranquoy Labndc: Si E^tephe 


£66 

Vlrgmic de VabmdrauJ 


£285 

l« GROWTHS & -SUPER-WINES- ALL PRICES P-OA 


HALT BRION 

MOUTON' ROTHSCHILD 

LA FLEUR DU GAY 

LA MONDOTTE 


LEGLISECUNET 

M ONBOU SQUET 


TROTANOY 

VALANOR.AUD 


FULL UVE UPDATE ON 


wmlnixaiik. 


Tel: *44 18) ISI 968 1WS 

Fm +*»c9J 181 M0 1911 

e-mail: parusigfnrxnJik 



VOLUME OF BORDEAUX EXPORTS 


In 1,000s 
of cases 


price/boUe 
- fin francs): 


ier than previously and able 
to produce more wine at a 
stable price. But on the 
higher vineyards, beyond 
the Dordogne, there was far 
more rain than in the Medoc. 
and their crop of Merlot 
grapes was diluted and sub- 
ject to some rot. 

In the Medoc on the other 
hand, the Cabernet Sauvig- 
non and Cabernet Franc 
vines ripened well, with a 
high sugar content. 

Variation in the 1996 crop 
is considerable and greater 
than in the two previous vin- 
tages. The 1996 Cabernet 
Sauvignon particularly, with 
its length and structure. 


A. Oriental markets 

1996 

1996 

1996 

Japan 

619 

. 796 

. . 33 

Hong Kong 

66 

335 

. . 38 

Taiwan 

29 

137 

. 67 

Singapore 

47 

44 

79 

Thailand 

36 

■ 220 

• 32 

Malaysia ■ 

15 

20 

• 34 

South Korea 

29 

71 

• 3 T 

B. Traditional markets 




Germany 

2.821 

4 , 171 . 

16 - 

Benelux 

3.913 

3,795 

• 17 

UK 

3349 

3,551 

18 - 

Denmark 

2,171 

' 1,499 

18 

Switzerland 

. . 827 

934 ; 

:. 38 

US 

1349 

1269 

32 

PROPORTION OF BORDEAUX EXPORTS 

Cl Principal markets ■ 

(percentage by value) 

1995 

• 1996 



(6 months) 

Belgium 


12.3 

10 . 1 - 

Holland 


2.9 

3 ^ 

Germany 


112 

. . 18.8 

UK 


10 . 4 - 

12 ^ 

Denmark 


3.6 

3 J? 

Switzerland 


13.8 

12.0 

US 


20 U 

• 1 « 

Canada 


3 J) 

• 3 . 6 - 

Japan 


9.4 

9.3 

Rest of the world 


122 

12.5 


may have a place on a par 
with the best ’93s. 

Bordeaux is operating at 
full throttle. In spite of a 
comfortably large crop, the 
market has been extremely 
active since the beginning of 
the year. 

The phenomenal activity 
at the top end. together with 
the new-round strength of 
both dollar and sterling, has 
created a good feeling con- 


cerning the current cam- 
paign, which started with a 
bang. 

Peter Sichel has paid par- 
ticular attention to the 
widely publicised boom in 
the Far East and US. For the 
most part, as Table A shows, 
there has been wide varia- 
tion in growth, although the 
level of quality has been 
hig h 

The figures for more tradi- 


C»pta> 


tional markets in Table B 
put this in perspective. 

Even including the 34,000 
cases of wine exported to 
mainland China from 
Taiwan, the total volume of 
wine exported from Bor- 
deaux to the Far East in 1996 
accounted for only 7.5 per 
cent of the region’s total 
exports of 21.5m cases - 
although it is not known 
how much was shipped east 
from the UK. 

As for the wines from the 
top M6doc communes specif- 
ically, Table C shows that 
the traditional importers 
Germany, the US. United 
Kingdom. Switzerland and 
Belgium were still playing 
the dominant roles in 1995 
and the first half of 19%. 
although Japan has been 
catching up fast. 

For the trade, it is more 
important whether Bordeaux 
is doing all it should to 
maintain its position on the 
world wine map. 

As far as red wines are 
concerned it would be diffi- 
cult to find fault Sales have 
never been so good and Bor- 
deaux producers must be for- 
given for finding wry com- 
fort from the fact that in a 
single issue of the British 
wine trade magazine Wine & 
Spirit, three separate 
articles, on Australia. Chile 
and the Languedoc, mention 
that producers in each of 
these places are trying to 
make “Bordeaux-type 
wines". 


1996s trickle out 


T his year's en pri- 
meur campaign has 
been slowed to a 
snail’s pace by the 
force of worldwide demand. 
The first of the all-important 
M6doc first growths. 
Cb Mouton-Rothschild. 
announced its 1996 opening 
price last Tuesday, five 
weeks later than last year, 
but Bordeaux merchants are 
simply sitting on this small 
first tranche at FFr300. The 
1995. after all. is already 
worth more than FFrl.000. 


Chateau owners, aware 
that it was merchants and 
brokers rather than them- 
selves who made last year’s 
huge profits, are torn 
between demanding phe- 
nomenal percentage 
increases on their 1995 prices 
and maintaining the stabil- 
ity of the protocol-bound 
Bordeaux market. The first- 
growths have to show soli- 
darity with Ch Haut-Brion 
which opened at FFr300 in 
early April but second 
tranche prices will be much 


bolder. The so-called Super 
Seconds will announce 
record opening prices. 

Of the "garage wines”, the 
tiny production Pomerols 
and St-Emilions, Le Pin has 
been followed by Ch Valan- 
draud. while this year's star 
is La Mondotte. a new St 
Emilion bottling which is 
being rationed at £2.000 a 
case. “Totally barmy." says a 
London broker. "Farewell 
first-growths.” say L 

Jancis Robinson 
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Nice, 

gentle 

spice 

M oroccan picnics 
are for those 
unbelievably 
hot summer 

days when the air does not 
move, when the most you 
feel up to is pouring out 
another glass of water, 
when, in spite of doing. 
nothin g for hours, you begin 
to feel not just hungry, but 
ravenous, writes Bngo-i 
Arnold. 

It is not the bisteeya, \ 
tagine and couscous I crave, 
but the salad and vegetable 
dishes, the gentle spicing 
and bright flavour of fresh - 
herbs, the delights of 
preserved lemons, the fife of 
harissa. J 

Part of the philosophy . 
behind Moroccan cuismets 
based on the idea of shaben, 
or attaining total 
satisfaction. It is the aim df a 
good host to make sure ^ 
guests a chie ve this nirvana 
and a consequence is the 
abundance of food on the ' 
table at a diffa or banquet 1 
There is no waste however 
as what is not eaten by the 



T he Savoy group is 
teaming up with 
Food from Britain 
to major on home- 
produced ingredients and 
cooking throughout August. 

The kitchens of The Berke- 
ley. Claridges, The Con- 
naught. The Savoy. The 
Lygon Arms and Simpson's- 
in-the-Strand will each cre- 
ate their own celebratory 
fixed price menus, beginning 
with a great British break- 
fast at £15 per head, continu- 
ing through lunch at £25. 
afternoon tea at £15 and fin- 
ishing with a special dinner 
at £35. Good timing to 
impress foreign visitors. 

■ Following the huge suc- 
cess of Ducal Desserts and 
Ices at Svon House, Brent- 
ford. earlier this month, a 
second foodie event is to be 
staged on Sunday July 6 as 
part of a Syon Family Day 
celebrating the Georgian 
period. 

Guided tours will be led by 
the costumed figures of the 
architect of the house. “Mr 
Robert Adam", and house- 
keeper “Mrs Bell". “Lady 
Elizabeth Percy”, practising 
at her spinnet. will introduce 
music of the time. 


Appetisers / Philippa Davenport 

Flying the flag for Britain 


“Their Graces the Duke 
and Duchess of Northumber- 
land" may be glimpsed 
playing cards or taking tea 
in the elegant long gallery. 
There will be dancing, with 
the chance to learn a step or 
two. as well as the art of 
bowing and curtseying, and 
to glean tips about the fash- 
ion of the period, while In 
the Duke’s private dining 
room food historian Liz Cal- 
vert Smith plans a sumptu- 
ous Georgian summer table 
centred on a Grand Salad 
arranged in small dishes, 
including meat. fish. eggs, 
pickled fruits and vegeta- 
bles, and herbs, with Lhe 
spaces in between the tiers 
of dishes filled with water- 
cress and flowers. For fur- 
ther information ring 
0181-560 0681. 

■ Meanwhile. Waitrose. the 
UK supermarket chain, is 
celebrating Tastes of Britain 
until the end of this month, 
featuring such classic pro- 


duce and new specialities as 
Arbroath smokies, aspara- 
gus. Denhay air-dried bam, 
buffalo milk cheese from 
Worcestershire, Sussex slip- 
cote made with ewe’s milk. 
Swaledale goat's cheese, an 
excellent selection of 
potatoes including many 
traditional varieties, 
herbs, and (in a few 


branches only) organic beef. " 
■ Convinced chilli pepper 
Cans and those just begin- - 
rung to appreciate the cap- 
siscum family, will rejoice in 
Peppers by Post launched by 
Dorset market gardeners 
Michael and Joy Michaud. * 
who specialise in chillies and 
other exotic vegetables.' Hie 
venture is now expanding to 


sell produce direct to the 
consumer via a mail , order 
chilli selection that ranges 
from nffld and fruity to hell- 
ishly- hot. There is great 
emphasis on freshness, lhe 
produce is picked, chilled, 
packed and sent out by first- 
class post on the same day. 
Poblanos. Thai Hot, Haba- 
nera, Jalapefio, Cherry, Yel- 


low Cayenne, Hungarian Hot 
wax (medium hot and recom- 
mended for frying, stuffing 
or making into a roast pep- 
per salad) should all be on 
offer, phis mixed bags. 

This service is of course 
available only when chillies 
come into fruit. Harvesting 
Is expected to start in July, 
with -slow-growers such as 
Habanera and Thai Hot esti- 
mated to come on stream in 
mid-August the season 
should continue until 
November. For more infor- 
mation ring 01306697892 or 
fax 01306897735. 
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1996 EN PRIMEUR 
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Ch Pipe-deman 

£250 

irpmie Dc VjUadiaud 

£IW 

Ch Clerc-Mdri 

£175 

Ch Paijuui 

£!'■* 

Oi Liloo-R&cbc 

£165 

Ch L‘Ljdi^r4ri[r:: 


CjTTuadcs de Lifte 

£155 

Oifilau 

£140 

Ch Saudi-Haui -Larne 

£225 

Ch Phrea-Cmel 

Cm- 

Dranomc dc Omoliur BIbk 

an 

Ch Branain: 

iis: 

CV« Dc L'OralDirs 

LI4« 

QiTHhi’l 

£!£2 

Domaox <k Chevalier Biss. 

£375 
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BORDEAUX 1996 

We specialize in the Top Wines at Competitive Prices 
We offer Reliability , Expertise and Security 

Cm tort: 

Af Jgmim Fine Wines PLC 
43 Pall MtUL London SWJY 5 JG 
Tel: 01718395732 . 0171 930 6925 too: 01713211 X 48 


1996 

EN PRIMEUR 
OFFER 

PLEASE CALL OR FAX 
FOR OL-R LIST 

SECKFORD WINES LTD 

TEL 01475 626072 
FAX 01473 6360P 
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VI VI \<>E PORTS 
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WILKINSON VINTNERS LTD 

Rne wm> M uUuinta , 

Tel: 0171 272 1982 

Fax 0171 2632543 
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1996 BORDEAUX 

- No-one in the UK sold 
more en pruneur 1995. 

- We shall have the best 

allocations of 1996. 

Contact the proven 
market leaders. 

Phone or fax for oar offer. 

TeL 0171 821 2000 
Fax. 0171 821 2020 

I^MRRVMNERSj 


1996 BORDEAUX 



ute wines 


FOR THE BEST WINES 
AND PRICES 

Tek 0171 9371629 
■Fax: 0171361 0061 
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OF DEALING 
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guests is eaten by those who 
have prepared it - an 
ancient and rather effective 
way of maintaining 
standards. I am all for 
shoban but having combined 
the role of guest and cook, I 
am not keen on leftovers.! 
want clean plates and empty 
bowls to take home. 

Vege tables play a leading 
role in Moroccan cuisine, hut 
that has not always been the 
case. Although we tend to 
think of this great cuisine as 
being one, it used to be, like 
so many, far more regional. 
The salads that make up the 
start of a meal and which 
form the basis of my picnics 
are from Fez and along the 
coastal regions. 

This was Morocco's 
kitchen garden and, while 
fish also played an 
Important part, it was 
vegetables that formed the 
main basis of the diet 

These salads are not the 
salads we might think of in 
the UK, the mixed or green 
leaves dressed with oil and 
vinegar, but aubergine fried 
in dark green olive oil, 
cumin and fresh coriander, 
tomato salad spiked with 
paprika; beetroot infused 
with cinnamon; herb salads 
and orange salad, not with 
syrup, but with black olives, 
with radishes, with lettuce 
and nuts. Beans turn up as 
byesttr, a version of hummus 
made with broad beans. 
Lentfis, often simply boiled, 
are also popular. The recipes 
below feed between four and 
six and fake Morocco as a 
theme, bat they are not 
authentic Moroccan dishes. 
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You're not a cosxomecarith 
an account. You don't 
want a dozen cases of Pitrus. 

’ You didn’t row for Oxford. 
And you certainly 
weren't in The Horseguards 
. with ‘Bulky’ Carnuchaeh 
' What da you do? 

Call 0171 250 1982 or fax oa 

on 0171 608 1707 now . 
tor our vintage report, tasrihg 
notes and extremely ' 
competitive price list. 

BORDEAUX 
INDEX ltd : 


l t-v-;.-: 










financial times 


WEEKEND MA Y % 34/MAY 25.1997 


INTERNATIONAL ARTS GUIDE 





What’s on in 
the principal 
cities 

■ AMSTERDAM 

CONCERT 

~ Conpertgebouw Tel: 31-20-6718345 

• GGrrther von Sohwarzburg: by 
Hotzbauer. Conducted by Ton 
KooRrnan, performed by the Radio 
Kamerorkest and Groot Omroepkoor. 
Soloists include soprano Cyndta 
Sieden and tenor John Aier; 

May 31 

EXHIBITION 

Van Gogh Museum TeL' 

31-20-5705200 

• Vienna 1900: Portrait and interior. 
Exhibition featuring paintings and 
applied arts from Vienna, spanning the 
years 1870-1918. Highlights include 
works by members of the Wiener 
Secession, movement, and portraits by 
the Expressionist artists Egon Schiele 
and Oskar Kokoschka. The display 
also examines the work of the design 
Institute Wiener Werst&tte, featuring 
furniture by Josef Hoffman, silver 
objects by Koto Moser and designs tor 
the Viennese Art Nouveau magazine 
“Ver Sacrum"; to Jun 15 

FESTIVAL 

KoDand Festival Tel: 31-20-6276566 

• Holland Festival 1997: this year 
celebrating its 50th anniversary, the 

• festival opens with a double biU 
featuring a concert performance by the 
Russian Pokrovsky Ensemble of 
Stravinsky's Las Atoces and the 
Orchestra of the Eighteenth Century 
performing Mendelssohn's music for A 

' Midsummer Night's Dream, 
accompanied by actors performing 
selected texts from the play.. Further 
highlights include new ballets by Mats 
Bk, performed by the Netherlands 
Dance Theatre /arid Hans van Marten, 
danced by the National Ballet; from - - 
May 31 to Jun 30 

■ BARCELONA 

EXHIBITION 

Fundack. la Caixa Tel: 34-3-4588907 

• Amelia Pelaez, Frida Kahlo, Tarsfla 
do Amaral: exhibition examining the 
roots of Modernism and contemporary 
art in South America through the work 
of the three female artists. 100 works 
on display establish the similarities and 
differences between the women, the 
contact they had with European 
movements and their exploration of 
their own cultural roots; to Jul 27 

• Fotopres *97; display featuring 
entries to this year's photojournalism 
competition, covering six thematic 
areas: ‘Third World fteaittfes”, 

•* Epidemics of Our Time", Towards a ■ 

. New Order of Work", Transition In the 
Eastern Countries”, ”A Planet Under 
Threat From Man" and “-Contemporary 
Rites of Happiness”; from May 23 to 
Jul 27 - 



‘Eduard KoarriadC, 1910, by Egon ScNals, one of Mvaral Expressionist portraits on dsplay In the Vienna 1900* exhibition at the Van Gogh Museum, Amste r dam 


Krrchber and Kandinsky; to Jun 30 

■ BIRMINGHAM 

CONCERT 

Symphony Hall Teh 44-121-2002000 
• Midori: performance by the violinist 
accompanied tty the pianist Robert 
McDonald. The programme includes 
works by Mozart Elgar, Franck and 
Kreister; May 28 - 


- 4 s * 


■ BASEL 

EXHIBITION 

Antiken museum Basel und 
S am mhmg Ludwig Tel: 
41-61-2712202 

• Moments of Eternity - Egyptian Art 
in Swiss Private Collections: selection 
of Egyptian art from private Swiss 
collections. On display are a number of 
pieces, including gold-plated statuettes 
and mummy masks, dating from 
40GBC; to Jul 13 

■ BERGEN 

FESTIVAL 

Bergen International Festival, 

Norway Tel: 47-55-312170 

• Bergen International Festival: this 
year's festival, features performances 
by the Norwegian Baroque Orchestra, 
the Nye Carte Blanche dance 
company, Les Music lens du Louvre, . 
Opera Comique and the pianist Uef 
Ove Anderson. Opening the festival is 
the Komische Opera, performing 
Erz&hlungen by Hoffman, with 
conductor Shao-Chia L0. Soloists 
include Neil Wilson, Dagmar 
Schellenberger and JOrgen Freter from 
May 21 to Jun 1 


■ BERLIN 

CONCERT 

Komische Oper Tel: 49-30-202600 

• Das Orchester der Komischan Oper. 

with conductor Yakov Kreizberg. 
viola- player Yuri Bashmet baritone 
Andrzej Dobber and the Berliner 
Singakademie in works by 
Rachmaninov, Schnittke and Dvorak; 
May 29 M 

Konzerthaus Berlin Tet 49-36-203090 

• Berliner Sirtfonie-Orchester: witir 
conductor Vladimir Fedosseyev and 
violinist Joshua Bell in works by 
Mendelssohn. Bruch and Scriabin; May 
29, 30, 31 

EXHIBITION __ , 

Museum fQr Ostaslatische Kunst Tel: 

49-30-8301382 ^ 

• Haiga und Haiku: display of 

selected sketches and po«ris by 

Takebe Sdchfl from the collection erf 
Shfizaburfi Masuda, Tokyo; from May 
30 to Jul 20 

OPERA . _ b 

Staatsoper llnter den Linden Tel: 
49-30-20354438 

• Cavaiteria Rusticana: by Masaagnu 
Conducted by Simone Young. Soloists 

Include Ute Priew, Johan Botha and 

Dennis O'Hefil The 
feat ures a performance of I Paguaca 
by Leoncs vaitor May ^ 

■ BILBAO 

EXHIBITION 

Museo de Bellas Artes Tel: 

34-4-4419536 . _ 

• Del vedutismo a las pnmeras 

vanguardias: display ^ 

pointings arid four sculptures from tne 
collection of BwoheBsCarmen «mrks 

Thyssen-Somemlsza. 
by Canaletto, van Gogh. Picasso, 


■ BRUSSELS 

CONCERT . 

Palais dee Beaux-Arts Tel: 
32-2-5076200 - 

• Orchestra Philharmoniqae de Ltoge: 
with conductor Pierre Barthok>m6e and 
vloffnisl Vadim Repine In works by 

- Beethoven/.’Raveh Oakas and - ■ ■ 
Saint-SaSns;-May 28 
Theatre Royal de la Monnate Tel: 
32-2-2291200 

• Peter Schreien performance by the 
tenor, accompanied , by the pianist Karl 
Engel. The programme includes works 
by Schubert and Brahms; May 25 

POP MUSIC 

Forest National Tel: 32-2-3402211 

• Jean-Mtchel Jarre: performance by 
• the French rock musician; May 31 

EXHIBITION' 

Cabinet des Estampes, Blbliotiteque 

Tel: 32-2-5195311 

• Jacques Ochs (1883-1971): display 

of .works by the satirical cartoonist 
covering 50 years of Belgian and world 
history, from the Belle Epoque up to 
the yeas immediately following the 
second world war, an event which had 
enormous bearings on Ochs’ work; to 
May 24 . . 

Musdes royaux dea Beaux-Arts de 
Belgique - Musde d’Art Ancten Tel: 
32-2-5083211 .. .. 

• Paul Delvaux: thematically 
organised retrospective devoted to the 
work of the Belgian artist featuring 
approximately 120 paintings and 130 
works on paper from, international 
collections. Also on display are a 
number of letters, photographs, 
souvenirs and other documents. 
Including 2\ of Delvaux’s sketch 
books; to Jul 27 . 

■ CANBERRA 

EXHIBITION - 

National Gatiery of Australia Tel: 
61-6-240-6411 

• Jasper Johns: Prints 1968-1980: 

display of prints by the American pop 
artist famous for his paintings and 
sculptures that provided twists on 
representations of everyday objects 
including flags, signs and beer cans; to 
Jul 13 • • 

■ CHICAGO 

EXHIBITION 

Ait Institute of Chicago Tel: 
1.-312-4433600 

• Michelangelo and His Influence: . 
Drawings from Windsor Castle. 

Exhibition examining examples of 
Michelangelo's draftsmanship with the 
aim of demonstrating the impact 

of the artist'on his contemporaries and 

successors; 

to Jun 22 


■ COLOGNE 

EXHIBITION „ 

Museum fOr.Ostaataheche Kunst Tel: 
49-221-9405180- 

• Reisewege - Relsaziete. Unterwegs 
im Alton Japan: exhibition examining 
the hfetoiy of Japanese people as 
travellers abroad. From as early as the . 
17 th century Japanese citizens 
travelled on official missions, on 
business, or simply for Wsure; to Jul 13 

FESTIVAL 

Musik Triennale Kota Tel: 

49-221-9257160 

• Musik Triennale Kflln: the 1 997 
Trfennale includes appearances by the 
Berlin Philharmonic Orchestra 


conducted by Claudio Abbado. the 
City of Birmingham Symphony 
Orchestra conducted by Sir Simon 
Rattle and the Chicago Symphony 
Orchestra conducted by Daniel 
Barenboim. The opening concert is by 
the Kfilner Rudfunk Sinfonie Orchester, 
with conductor Andrft Previn in works 
by Ravel. The performance takes place 
at the Kfilner Philharmonie; to Jun 15 

■ COPENHAGEN 

DANCE 

Dot Kongelige Tenter — The Royal 
Theatre Tel: 45-33 69 69 69 

• Cupid & Psyche: choreographed by 
Kim Brandstru'p to music by Helweg, 
performed by the Royal Danish Ballet; 
May 26. 28, 29, 31 

EXHIBITION 

Louisiana Museum of Modem Art, 
Humlebaek Tel: 45-49 19 07 19 

• Sunshine and Noin Art In Los 
Angeles 1960-1997: large-scale 
exhibition featuring the work of 50 
artists from or based in Los Angeles, 
incJucfing David Hockney, Edward 
Kienhotz, Paul McCarthy, Bruce 
Nauman and Catherine Opie; to Sep 7 

■ DUBLIN 

AUCTION 

Bonhams Tel: 353-1 676 0261 

• Irish Paintings: highlights include 
works by Jack Butler Yeats, Paul 
Henry and W. F. Osborne; May 28 

CONCERT 

National Concert Hall Tel: 
353-1-6711888 

• Orchestra of St Cecilia: with 
conductor Adian Faughey, soprano 
Kathryn Smith and baritone Damian 
Smith In works by Strauss and 
Sleczynski; May 29 

■ DUSSELDORF 

EXHIBITION 

KunsthaRe D&sseldorf Tel: 
49-211-8996240 

• Heinrich Heine: exhibition that 
places works by the German poet In 
the context of artistic practices and 
trends during his lifetime; to Jul 20 

■ FRANKFURT 

CONCERT 

Alto Oper Tel: 49-69-1340400 

• Krakow Philhamonic Orchestra: 
with conductor Carlo PailescN and 
soprano CeJestina Gasapietra in works 
by Verdi, Puccini and Rossini; May 31 

EXHIBITION 

Sctvm KunsthaHe Tel: 49-69-2998820 

• Sammlung Aargauer Kunsthaus 
Aarau: display of 184 works by Swiss 
artists, from the time of the 
Enlightenment to the present day. 

Artists represented include BflckHn, 

Klee, and Vallotton; to Jun 1 

■ GENOA 

CONCERT 

Teatro Carlo Felice Tel: 39-10-589329 

• Orchestra del Teatro Communaie 
deU'Opara, Carlo Felice: with 
conductor Alexander Lazarev, pianist 
Rudolf Buchblnder and mezzo-soprano 
Ludmila Shemtahuk In works by 
Brahms and Prokofiev; May 29, 30 


paintings, primarily of the Moghal 
school of the 15-1 8th centuries; 
to Aug 31 

■ HAMBURG 

EXHIBITION 

Museum fOr Kunst und Gewerfoe Tel: 
49-40-24862732 

• Alphonse Mucha - Triumph des 

i Jugendstils: display featuring over 230 
lithographs, drawings, sculptures and 
photographs by the Czech-bom 
graphic artist and designer. Mucha’s 
posters and ceramic tableaux made 
him very popular at the turn of the 
century; to Jul 27 

■ HONG KONG 

AUCTION 

Sotheby's Ltd. Tel; 852-25248121 

• important J ad site Jewellery: sale 
comprising 320 lots, with highlights 
including a gold and jadeite cigarette 
holder, orginating from 1920s 
Shanghai; May 30 

■ LEIPZIG 

CONCERT 

Gewandhaus zu Leipzig Tel: 
49-341-12700 

• Gewandhausorch ester, with 
conductor Marek J arrows ki, clarinettist 
Peter Schurrock and viola-player 
Dietmar Hailmann In works by Reger, 
Bruch, Respighi and Ravel; May 29, 30 

■ LISBON 

CONCERT 

Grande Audftdrio da Fundagdo 
GuFbenkian Tel: 351-1-7935131 

• Shtomo Mintz, Matt Halmovitz and 
ftamar Golan: the violinist, cellist and 
pianist perform works by Beethoven; 
May 27 

■ LIVERPOOL 

EXHIBITION 
Walker Art Gallery Tel; 

44-151-2070001 

• Sir Lawrence Alma-Tadema: 
exhibition of work by the painter who 
was bom in the Netherlands, but 
settled in London in 1870, quickly 
gaining popularity for his idealised, but 
accurately detailed and colourful 
scenes of Greek and Roman life. The 
exhibition features some 70 paintings, 
a selection of watercolours and a 
display of photographs; to Jun 8 


Tate Gallery Tel: 44-171-8878000 
• Hogarth the Painter display 
celebrating the birth in 1697 of William 
Hogarth, highlighting his achievements 
as the leading painter of his age. The 
Tate's collection of work by the artist is 
shown in its entirety, alongside loaned 
works from public and private 
collections; to Jun 8 


POP MUSIC 

Royal Festival Hall Tel; 

44-171-9604242 

• Neil Sedate: performance by the 
American rock singer, May 30. 31 

THEATRE 

Cottesloe Theatre Tel: 
44-171-9282252 

• Closer written and directed by 
Patrick Marber. The cast includes Sally 
Dexter and Ciaran Hinds; from May 30 
to Jun 28 


■ LOS ANGELES 

EXHIBITION 

Huntington Library, Art Collection 
and Botanical Gardens Tel: 
1-818-405-2100 

• Mark Catesby: Drawings from the 
Royal Collection, Windsor exhibition of 
work by the 18th century English 
naturalist who produced the first major 
illustrated publication on the flora and 
fauna of the British colonies In North 
America; to Jul 20 


■ LUDW1GSBURG 

FESTIVAL 

Ludwigsburger Schlossfestspiete Tel: 
49-7141-94960 

• Ludwigsburger Schlossfestspiei 
1997: highlights of this year's festival 
include performances by the 
Deutsches Symphonic Orchester Berlin 
with Vladimir Ashkenazy, Jos6 
Carreras, Youssou N’Oor, Sophie 
Mautrter, Jessye Norman, Anne- Sop hie 
Mutter, Daniel Barenboim, the 
Academy of St Martin-in-the- Fields, 
the Tokyo String Quartet, Katia and 
Marfelle Latteque and the Berliner 
Philharmoniker. The opening concert is 
a performance of Elias by 
Mendelssohn, conducted by Wolfgang 
Gfinnenwein, performed by the 
SGddeutscher Madrigalchor Stuttgart 
and the Orchester der Ludwigsburger 
Festspieie; from May 30 to Sep 20 


■ LONDON 

CONCERT 

Barbican Hall Tel; 44-171-6384141 
0 Midori: performance by the violinist 
accompanied by the pianist Robert 
McDonald. The programme includes 
work by Schubert, Enescu, Franck and 
Krelsler; May 31 

Wigmore Halt Tel: 44-171-9352141 
0 Anne Sofie von Otter performance 
by the mezzo-soprano, accompanied 
by the violinists Uff Forsberg and KjefI 
Lysell, viola-player Veronica von 
Steinaecker, cellist Mats Udstrfim and 
pianist Bengt Forsberg. The 
programme features works by 
Komgold; May 29 


EXHIBITION 

Palazzo Ducale Tel: 39-10-562440 

• Le Meraviglie dei Priml Liguri: 
display of nearly 200 cave paintings 
recently excavated in the valleys of 
Meranglie and FontanaJba and dating 
from 3700 to 4300 years ago; to Jun 8 

■ GLASGOW 

EXHIBITION 

The Burrell Collection Tel: 
44-141-3311854 

• Europe in India - Moghul Paintings 
and their European Prototypes: 
exhibition on loan from the British. 
Museum featuring a number of Indian 


DANCE 

The Place Theatre Tel: 
44-171-3801268 

A Fase: choreographed by Anne 
Teresa de Keersm acker to music by 
Reich, performed by Rosas. Part of the 
1997 Turning World contemporary 
dance festival; May 31; Jun 1 

EXHIBITION 

National Portrait Gallery Tel: 
44-171-3060055 

• August Sander major retrospective 
exhibition of the work of the German 
photographer. Sander recorded rural 
and urban society in Germany both 
before and after the First World War. 
Hie selection of 200 photographs on 
display, drawn from Sander's own 
collection, includes a high proportion 
of previously unseen (mages; to Jun B 


■ LYON 

EXHIBITION 

Mus^e des Beaux-Arts de Lyon Tel: 

33- 4-72 10 17 40 

• Un engagement pour I 'Art modeme: 
Hommage i Rene DerotxMe: display 
paying tribute to the 1930s art critic 
and exhibitor, featuring 91 paintings, 
drawings and photographs by artists 
including Bourrat, Debrfr, Dereux, 
Vedova and Viallat: from May 28 to 
Aug 17 

M MADRID 

EXHIBITION 

FundacuSn Juan March Tel: 

34- 1-4354240 

• Max Beckman Retrospective: 
exhibition featuring 35 works by the 
German artist, 1905-1950. Beckman 
was at tile forefront of the German 
avant-garde with work that forsook 
Impressionism for New Realism; 

to Jun 8 

■ MILAN 

AUCTION 

Sotheby’s Italia Tel; 39-2-295001 

• Important Jewellery: highlights 
include pieces by Bulgari, Fassano and 
Sittepasi; May 28 

OPERA 

Teatro alia Scala di MHano Tel: 
39-2-88791 

• Le Nozze di Figaro: by Mozart. 
Conducted by Rfccardo Muti, 
performed by the Orchestra e Coro del 
Teatro alia Scala. Soloists Include 
Monica Baceili, Barbara Frittofi, 


Vesselina Kasarava and Maria 
Costanza Nocentini; May 30 

■ MUNICH 

EXHIBITION 

Haus der Kunst Tel: 49-89-211270 

• Mlchait Wrubef und der russische 
Jugendstil: the first display of work by 
this key figure in Russian Symbolism to 
be held in the west features more titan 
30 oil paintings, 150 works on paper, 

20 ceramics and a group of sculptures; 
to Jul 30 

OPERA 

Cuvilltes-Th eater - Altes 
Residenztheater Tel: 49-89-296836 

• Die Walkure: by Wagner. 

Conducted by Peter Schneider and 
performed by the Bay arise he 
Staatsoper. Soloists Include Nadine 
Sec unde, Gabriele Schnaut and Felicity 
Palmer; from May 25 to Jun 1 

■ NEW YORK 

CONCERT 

Avery Fisher Hall Tel: 1-212-875-5030 

• New York Philharmonic: with 
conductor Kurt Masur and cellist 
Carter Brey in works by RBspighi, 
Hindemith and Tchaikovsky; May 29. 
30,31 

EXHIBITION 

Whitney Museum of American Art 
Tel: 1-212-570-3600 

• The 1997 Biennial Exhibition: the 
1997 Biennial Is the 69th in the series 
of Biennial exhibitions, first established 
by museum founder Gertrude 
Vanderbilt Whitney in 1932. The 
Biennial is the Whitney's signature 
exhibition and focuses on the most 
important developments in recent 
American art ; to Jun 22 

■ OSLO 

CONCERT 

Oslo Konserthus Tel: 47-22-833200 

• Oslo Filharmoniske Orkester with 
conductor Herbert Biomstedt in works 
by Mozart and Strauss; May 29, 30 

■ PARIS 

CONCERT 

L'Opfra de Paris BastiHe Tel; 33-1 44 
73 13 99 

• Orchestra de I’Opfra National de 
Paris: with conductor Georges Pretre in 
works by Respighi, Roussel and Ravel; 
May 29 

EXHIBITION 

Centre Georges Pompidou Tel: 

33-1-44 78 12 33 

• Femard L6ger ( 1881 - 1955): 
retrospective featuring 220 works by 
the French painter who developed his 
art from early Neo-Impressionist and 
Futurist beginnings to a much-admired 
form of Cubism that used bold colour 
areas that were to have a major 
influence on the works of Mondrian; 
from May 29 to Sep 29 

• La gourmandtse: exhibition featuring 
works from the collection of the Mus4e 
National d'Art and the Centre de 
Creation IndustrieOe. Featured artists 
include Lichensteln, Doisneau, Brass! 
and Warhol; from May 28 to 

Jun 30 

■ ROME 

CONCERT 

Accademia Nazionale di Santa 
Cecilia Tel: 39-6-3611064 

• Orchestra dell'Academia di Santa 
Cecilia: with conductor Valery Gergiev 
and violinist Yuri Bashmet in works by 
Berlioz and Scriabin; 

May 25, 26. 27 

■ SAN FRANCISCO 

EXHIBITION 

M.H. De Young Memorial Museum 

Tel: 1-415-750-3600 

• Life and Afterlife in Ancient Perm 
Treasures from The Museo 
Arqueoiogico Rafael Larco Herrera: 
exhibition featuring 200 pre-Hrspanic 
Peruvian art works from the collection 
housed in Lima's Museo Arqueoffigico 
Rafael Larco Herrera and covering a 
3,000-year period before the 1532 
Spanish conquest The dfsplay 
includes ceramics from the country's 
south coast cultures such as Nazca 
and a selection of gold and silver 
regalia used by the aristocrats of the 
pre-Inca world; to Aug 10 

■ STUTTGART 

EXHIBITION 

Staatsgalerie Stuttgart Tel: 
49-711-2124050 

• Mapplethorpe: retrospective 
exhibition of work by the American 
photographer whose portrait work and 
nude studies address issues of 
sexuality; from May 31 to Sep 7 

■ TOKYO 

CONCERT 

Kioi Hall Tel: 81-3-32370061 

• Alban Berg Quart ett works by 
Schubert; May 29 


■ TORONTO 

EXHIBITION 

Art Gallery of Ontario Tel: 
1-416-979-6648 

0 Whistler and His Circle: Etchings 
and Lithographs from the Collection of 
the Art Gallery of Ontario: exhibition 
featuring 45 prints by James McNeill 
Whistler (1834-1903) and 25 by the 
circle of artiste that surrounded him, 
including Waiter Richard Sickert, 
Joseph Pennell and Clarence Gagnon; 
to Jul 6 

■ VIENNA 

OPERA 

Wiener Staatsoper Tel: 
43-1-514442960 

• Oedipe: by Enescu. Conducted by 
Michael Gielen; May 29 

Listing selected and edited by 
ArtBase The International Arts 
Database, Amsterdam, The 
Netherlands. Copyright 1997, All 
rights reserved. Teh 31 20 684 6441. 
E-mail: artbiase9pi.net 
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End game for 
Fidelity’s Kasparovs 

Deep Blue mirrors titanic struggles among 
money managers, says lohn Authers 


Strap in for a rough ride 

Philip Coggan gets ready for a turbulent time 


T he drama captivated 
America. The 
robotic and 
merciless logic of a 
computer finally defeated 
the arrogant and erratic 
genius of an erratic young 

h uman being. 

World chess champion 
Garry Kasparov's defeat at 
the hands of IBM’s Deep 
Blue computer is established 
in folk history and mirrors 
the titanic struggle in the US 
fund management industry. 

Over the last year, the 
nation bas watched aghast 
as the brilliant young men of 
Fidelity Investments, the 
world’s biggest money 
manager with more than 
half a trillion dollars under 
management, have seen 
their performance titles 
stripped away by firms 
which use robotically precise 
quantitative techniques. 
Passive index tracker funds, 
hilly invested in big blue 
chip companies, have 
comfortably out-performed 
them. 

Fidelity’s “fall” can be 
overdone as the company is 
still more than twice the size 
of its nearest competitor. 

But it has been invested 
with alm ost biblical 

proportions in the US press. 
And in the last month, the 
company has made its 
response, with a sweeping 
reshuffle which installs new 
managers in the company's 
key jobs. 

Traditionally. Fidelity uses 
an army of analysts to 
research stocks, and then 
leaves the decisions on 
where to invest to portfolio 
managers, whose faces are 
on the prospectuses of the 
funds which they manage. 

These managers have been 
given sweeping discretion, 
even, in the fabled case of its 
gargantuan Magellan fund, 
which manages more than 
S50bn, to the extent of 
allowing its former manager. 
Jeffrey Vinik. to make a 
huge and ultimately 
unsuccessful bet on bonds, 
an incident which has 
bedevilled the company ever 
since. 

Now Fidelity has a new 
head of its mutual hinds 
division, Robert Pozen. He is 
a lawyer by training, and 
bas appointed three 
subordinates who will 
co-ordinate research and 
technological back-up for 
Fidelity’s funds. 

This was heralded in the 
US press as a throwing in of 


IBM has swung back into favour 

Share price and index rebased 
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the towel by Fidelity on its 
old investment style. And 
Pozen admits that the 
company is changing its 
management to take account 
of its huge growth. 

But it is plain that Fidelity 
is sticking to its 
philosophical gains. The 
latest changes are a 
modernisation, not a 
transformation. Portfolio 
managers will s till have 
sweeping discretion, with 
some funds, including 
Magellan, retaining a “go 
anywhere" remit. Pozen 
said: “We produce research 
for them, but ultimately it is 
up to the individual manager 
to pick on stocks he or she 
likes, and that person will be 
accountable by how their 
fund performs." 

He also points out that the 
market of the last year has 
not provided the 
opportunities for Fidelity to 
out-perform: “If you are in a 
market where all you need 
to do is buy IBM and it goes 
up, you don’t need a very 
powerful research 
organisation. When you 
have a more broadly based 
market Fidelity’s research 
and stock-picking skills will 
come through.” 

This has a strong element 
of truth. The rally of the last 
12 months has been 
narrowly restricted to blue 
chips, and led most 
dramatically by IBM. whose 
successes have not been 
restricted to chess -This 
month its share price 
overtook its previous 
all-time high, set before the 
market crash of 1987. No 
wonder the index funds did 
well. 

This week Robert Sta risky. 


who replaced Vinik in the 
Magellan hot seat, talked 
publicly about the fund. He 
is also sticking to the 
Fidelity approach. 

Describing himself as 
“reasonably upbeat” about 
the strength of this year's 
corporate earnings, he said: 
“Over time, stock prices 
follow earnings and 
generation of cash flow, 
period. If the stock market 
takes a downturn and the 
prices of two-thirds of the 
market’s stocks fall, that 
stffl nwaiw a third has risen. 
It’s my job to find them. 1 * 

Is the market broadening 
the way Fidelity wants? This 
week's events looked 
promising. Blue chips 
continued to look strong, 
and received a fillip, 
although more muted than 
predicted, from the decision 
by the Fed not to raise 
interest rates. 

But the most researched 
indices, the Dow Jones 
Industrials and the Nasdaq 
Composite, remained below 
their all-time highs. 

The real action has moved 
to small companies. On 
Thursday, the Russell 2000, 
the main indicator for 
small-cap stocks, hit a new 
all-time high, its first since 
January, after a year of 
under-performance. Value 
stocks appear to be there. 
Now Fidelity’s gang of 
investment Kasparovs have ■ 
to find them. 

Dow Jones Imf Average 

Monday 722898 + 3421 

Tuesday 7303.46 + 74.58 

Wednesday 729099 - 12-77 

Tfturaday 7258.13 - 32.56 

Friday 


S nmmpr is here and 

it is time to go 
Whitewater rafting 
on the great UK 
stock market 
theme ride. Avoid the US 
rate rise ambush where Alan 
Greenspan, Federal Reserve 
chairman, lets you get away 
scot-free. But don’t relax! 
There are hidden currents 
everywhere and you still 
have to dodge past the Bud- 
get and the interest rate-in- 
creasing ambitions of the 
Bank of England. Strap 
yourself in. 

Those who cannot stand 
the excitement may be 
tempted to follow the old 
stock market adage to “sell 
in May and go away”. The 
market has gained 550 points 
since the start of the year 
and already has achieved, 
and bettered, most of the 
original end-1997 targets set 
by brokers' strategists. True, 
many have since raised their 
aim, but it is possible they 
have got carried away in the 
euphoria. 


One broker who has 
refused resolutely to budge 
is Richard. Jeffrey. Charter- 
house group economist, who 
retains a (by now) almost 
doom-mongering end-year 
forecast of 4,000. “Although 
the economic environment 
still seems fairly benign, the 
markets are fast travelling 
towards the moment at 
which their nerve will be 
tested,” he says. 

“As the demutualising 
building societies and life 
assurance companies begin 
to drop cash on a population 
eager to spend, the supply 
chain in the economy wifi 
come under pressure and it 
qppmq i ne vit a ble inflationary 
pressure wifi increase. 

“Against this backdrop, 
the gib market will struggle 
to hold the gains made cm 
the decision to grant the 
Bank of England indepen- 
dence in the setting of inter- 
est rates, and we believe that 
long yields will move back 
up towards 8 per cent The 
equity market also is likely 


to suffer as base rates are 
raised - slowly at first but 
more aggressively towards 
the year-end. 1 * 

Evidence that the con- 
sumer sector is buoyant 
came from April’s retail 
sales figures. While the 
monthron-month growth was 
a paltry 0J. per cent, revi- 
sions to previous figures 
mean that annual growth 
jumped to 4.7 per cent, one 
of the highest increases 
since 1989. 

MedjQwhfie, the Confedera- 
tion of British Industry 
showed 1 continued weakness 
in export orders. Such a two- 
tier economy means the abil- 
ity to pick the right stocks 
might be more important 
than ever fur the rest of the 
year. 

It will now be possible to 
monitor the progress of 
value and growth stocks in 
the UK market t hrough indi- 
ces developed by FTSE Inter- 
national with Frank Russell, 
the asset consulting group. 

There are lots of argu- 
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The value of the value approach 
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Price 

Change 

52 week 

52 weelr : . } ••• V 


/day 

on week 

High 

Low 

: _ . . .1 V . " " 

FTSE 100 In dex 

46619 

-32.1 

46939 . 

3612.6 

Budget nerves 

Barclays 

1238% 

-46% 

1299 

749 

Profit-taking 

British Steel 

15214 

■+434 

198% 

135% 

Recovery 

Cadbury Schweppes 

553% 

+10 

569% 

464 . . 

CBy presentations , . 

Cefltsch 

347% 

-275. 

673 

305 

Bad news an septic shock product _ 

Centrica 

65% 

+1* 

77% 

55 

ABN-Anuo Hoare Govett recommends _ 

GKN... 

.1007% 

+53 

1188 

907 

US damages reduced. 

Glaxo . WeBcome. 

1191% 

-91% i 

1297% 

816% 

US seffing 

LASMO 

248% 

+6% 

262% 

.170 

Positive presentation . 

Lonrho 

144% 

+9% 

191 

116% 

Merger talks with JCI 

National Express 

487% 

-20 

581 

440 

Govt refers ScotRal I/Central deals. 

Safeway 

386 

+7 

430 

314 

BZW says switch into stock 

Scotia Hldgs 

392% 

-37% 

.780 

350 

Dragged down by CeBtech 

Tesco 

376 

-18 

399 

273% 

BZW switch Mo Safeway advice. _ 

Whitbread 

812% 

+31 %. 

919 

677 

General investment buying 


meats about what is consid- 
ered “value" investing; after 
all, who in their right mind 
would seek out stocks which 
are overvalued? But, by and. 
large, value Investors, are 
looking for stocks which are 
cheap compared with! the 
rest of the market,. Often 
because they have a lower 
price-earnings ratio or a 
higher dividend yield. . . 

Growth investors are 
looking for stocks with, 
impressive potential; the 
Microsofts and Glares of the 
future; Thus, they do not 
min d so much' if they; get a 
low dividend yield or pay a 
high P/e, provided they feel 
the potential for the com- 
pany exceeds the rating the 
market has given the stock. 

The hew indices will com- 
pare the share price with the 
book, or asset, value of the 
stock. 

One can' 'argue about 
whether this is the most 
appropriate measure in a 
world where services have 
outstripped manufacturing, 
and where , a company’s 
worth is more likely to be 
measured in terms of brain- 
power than plant and equip- 
ment. But Russell thinks 
price- to-book is a good proxy 
for other measures which 
value investors might use. 

One problem compilers did 
face is that many stocks do 
not fit obviously into the 
value or growth categories 
but are somewhere in 
between. Dividing the mar- 
ket rigidly in half, and say- 
ing that all stocks with a 
price- to-book ratio above a 
figure are “growth" while 
the rest are “value", would 
seem rather unreal. It also 
would mean that small price 


movements would cause 
companies to flip between 
the two categories, 

- '.instead, the compilers are 
using a weighting system 
which means that stocks m 
the middle of the valuation 
band will be included in 
both indices. A stock might 
■ have, say, a 60 per cent- 
weighting in the. growth 
index and 40 per cent in the. 
value index. A.” 

Some stocks, however, wfll- 
be all growth or all . value; 
Airtours, for example, ranks 
firmly in the growth cate- 
gory while British Airways . 
has a 100 per cent weight' in 
the value category. ' ■ A 

F or private investors, 
there are two 1 potent 
tially interesting 
aspects to the new. 
indices. The first is that they 
can judge how the invest- 
ment styles work. Backtest- 
ing shows that investment 
gurus such as Ben Graham 
are right; value does outper- 
form growth over the long 
term. •• A;’; 

Over the past io years, 
value has beaten growth by 
an average of 22 per annum*, 
with the biggest difference 
being in 1993. But the cub-; 
test is not all one-way; in- 
four of the 10 years, growth , 
was the winner. • 

The second opportunity:, 
lies with the fund manage* 
ment industry. It should 
surely be possible for anr 
index-tracking fund to come 
up with unit trusts based oh 
the new indices so that 
investors with a growth or : 
value bent can foUow iheir; 
inclinations without '.'the • 
bother of doing -extensive - 
research A •/ • 
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Barry Riley 


Turning points in Tokyo 

Is the decline in the dollar nearing danger point? 


S omething out there in 
the global markets does 
not quite add up. Why 
did Alan Greenspan, 
chairman of the US Federal 
Reserve, fail on Tuesday to raise 
short-term dollar interest rates 
in the face of an impressive 
economic boom? 

And why did the markets 
react so disappointingly to his 
decision to hold off? By 
Thursday, the US Treasury long 
bond yield was back up to 7 per 
cent. 

Globally, the big story of the 
past few weeks has been the 
dollar’s sharp fall against the 
yen. After climbing steadily for 
nearly two years from Y82 to 
Y127. a level reached on April 30. 
the dollar tumbled to a low of 
Y112.5 early this week. 

This might have reflected the 
widely unnoticed fact that the 
formerly depressed Japanese 
economy has accelerated 
sharply- Are the markets being 
softened up for the long-awaited 
rise in Japan’s short-term 
interest rate, pegged at an 
extraordinary 0.5 per cent since 
September 1995? 

This is a dangerous game 
indeed. When Greenspan raised 
US rates from a rock bottom 3 
per cent in February 1994, he 
exposed a sinister underworld of 
leveraged hedge funds and 
derivatives-crazy corporate and 
municipal treasurers - and 
treasury bonds crashed 
spectacularly. 

The Tear is that the cheap yen 
has similarly propped up an 
unhealthy bubble in the global 
markets, and the inevitable 
move to higher interest rates in 


Japan will trigger another crisis. 

Rates have not gone up yet, 
but an 11 per cent fell in the 
dollar is even more damaging if 
you have borrowed yen to buy 
dollar securities and have geared 
up several times over. That the 
markets have held relatively 
steady could mean that the true 
scale of this so-called 
“yen-carry” trading has been 
exaggerated. On the other hand, 
time might be about to run out 


weeks ago. To Japanese 
investors, these bonds seemed 
the only safe domestic assets 
with a yield that could be 
discerned without the aid of a 
magnifying glass; the Japanese 
have learnt the hard way that 
foreign investments are 
extremely risky, and those 
tempted in recent months by 
juicy foreign band yields have 
once again been slammed by 
sudden currency losses of the 


I 


The fear is that the inevitable 
move to higher Japanese interest 
rates will trigger another crisis 


The persistent weakness of the 
yen until this spring, during a 
period of burgeoning Japanese 
trade surpluses, has developed 
into a nagging political problem. 
Extreme monetary laxity has 
been required to patch and mend 
Japan's devastated financial 
system. The Americans, who 
went through a similar (though 
not quite so extreme) phase In 
the early 1990s, have some fellow 
feeling here. 

But the external effects have 
been destabilising. Financially, 
the recycling of the Japanese 
surpluses into the dollar 
markets has helped to inflate the 
great Wall Street bull run with 
its “irrational exuberance” 
(according to Greenspan). As for 
physical trade, the Japanese car 
makers, for instance, have 
become super-competitive. 

The biggest distortion of all 
has affected the Japanese band 
market, where yields shrank to 
2.1 par cent at one stage a few 


order of 10 per cent (although 
the yen has recovered a little 
from the worst). 

There is no safety in Japanese 
bonds now, though. According to 
Richard Werner, chief economist 
of Jardine Fleming Securities in 
Tokyo, selling yen bonds short 
at present is a once-in-a-life time 
opportunity. 

Already, the yield on 10-year 
bonds has risen to 2.6 per cent, 
and he targets 3 per cent by the 
end of June and 4 per cent by 
next March. That would amount 
to a savage bear market 

Werner is now confident that . 
the Japanese economy (which 
expanded by 3.6 per cent in 1996) 
wifi continue to sustain robust 
growth in the to 3JS per cent 

range. If so, the Bank of Japan 
must be preparing for a big shift 

- in monetary policy. 

. Meanwhile, Greenspan’s Fed . 
appears to have collaborated in 
weakening the dollar during the 
past month by pumping liquidity 


into the US economy. The threat 
of higher dollar interest has 
been illusory. ‘ 

Boosting US liquidity, 
however, involves a risk of once 
again waving red rags at Wall 
Street’s bull market On thei 
other hand, the retreat of 
Japanese money, and the 
unwinding of yen-financed 
speculation, must cause a rise hr 
dollar bond yields and4hreaterr_ 
the increasingly narrow and 
distorted bull market in Wall -- T 
Street's blue chip stocks. We -v. 
must watch this very 'closely. In. 
the US, after all,, bands and ' 
stocks move quite closely 
together. • 

Japan, though, is the only -j - v- 
leading country where they tend 
to move in opposite directions, 'v 
So, while holders of Japanese 
bonds .stand on the edge. of a c ‘ 
precipice, fund managers around, 
the world, who are-looking ' 
keenly for the next bullish story’ 
after Wan Street and Europe, lire 
targeting Tokyo! , > . : ' % • 'j;,' 
. This week, however, the rally v 
in the yen has triggered ';v, 
profit-taking in the stocks of tfae f 
big Japanese exporters which « ft r t 
have enjoyed their own private ' 
bull market in Tokyo dnrfnptfe 
past year. - - ?vc : . 

And risks in the financial V 
sector could temporarily" rfap'.-l 
even higher If losses mounfcbh.'.; ' 
bonds and'the authorities" " -'v. 
become confident ennn gft 
ffsneral economic reedvay-to-; 
pun the plug on a few more of - 1 , 
the Insolvent banks andSfe". 
insurance' companies., 

But it mighthot hej^t in ' • t 
Tokyo that the ride gets aTittifc ' £ 
bumpy. • • - 


Offshore managed funds and UK managed funds are listed in Section One 


- i- i 


r -.- , . 











FINANCIAL TIMES WEEKEND MAY 24/MAY 25 1997 


xxiri 


WEEKEND INVESTOR 


Last week's interim results 


Abacus Peter 
Acatos S HUtetesqn 
Abenben Ass*. 
Attract BiiarAsjo..' 
American Opporfy 
aZWCtwffltWsB 
BaggefWge Brick 

Belt Bros' - 


Brute Ml 
Burner.’;.’- • ‘-v 
Car Group 
Cafflm cams' 
OvymBs 

Ccunt^c^JD .y^bps , 
Dunedin Smaller 
BMufaiHoea. r ' 

Bdrfdge Pope 

f&C Earotraa^ '■ ■.! ’ 
Fenner 

Fteming-Btanartaa-^ . 

Gartmore Scotland o 
Sanwsf''CeWp4.'---'- 
Seven High Income 


Hazatock 

Jersey. Qsett; V 

London Forfaiting 
M3 Eqoiiy IneoriB. ’ . 
Hero Focus $ 
Overseas • 

Paragon 
Quartrahaflc- - 
rm 

Royal & fyn 'XSmcQ ' 

Tor 

UPF 

Vain Gram § 

WB» V- 

Western Selectn 

Youna-'.'rfty^:;:'- : : 


■■Sector . 

Met 
Wft. 
Dtfn 
Mr 
Mr 
:BTr 
Biffla 
Greys 
' B&C 

.. w V. 

Big 

;.WTr 

Hat 

- ■ Heat. V 

lied 

m - 

inTr 

:;.hTr 

Brws 

teTr 

Eng 

teTr 

teTr 

" Tele 
teTr 
Bras 
L&H 
ma 
OtFn 
taTV 
SpS» 
teTr 
Otfii 
Bag * ■ 
SpSv 
lose 
teTr 
B*V _ 

Bras 

. 

AIM 

Obt 


year to 

Mar 

Mar 

Mar 

Mart 

Mart 

Apr . 

Mar 

-Apr 

Feb 

Mar 

Mar 

Feb 

ter 

Feb 

Mar 

Apr 

Mart 

Mar 

-Mart 

Feb 

Aprf 

Aprf 

■Mar 

Apr 

Mar 

Ma- 

tter 

Jui 

Mar 

Apr 

Mart 

Feb 

Star 

Mar 

Mar 

Aprt 

Feb 

Mar 

Jan 

Mar 

Mar. 


Pre-Cu 
proftt (EDOtH 

AiBOD (4,490) 

3J50 (3flI0) 
V*0 <3,380) 
22-24 (8128) 
104.1 (87.9) 

- H 

688 (724) 
31&00O (28Sk00q 
1.110 (1,730) 
18454 fl fi8-S3J 
587 (304) 

- <-) 

2,100 (2380) 
158300 (14330) 
1,470 (2380L) 
3380 (1330) 
42003 (41034) 
-3531 (313) 
1,500 (95S) 
3tt72 C9W7) 

8.680 R250) 

' - H 

3233 (269.3) 
11,9001. (6.J6WJ 
- (-) 

57/H» (27,100) 
3fi70 (3,330) 

' 2590 (1,580) 

■ (-) 

«34 (1857) 
2JK0 (8540L) 
469j4 (474.7) 
10.000 (8700) 
6,880 (6520) . 

1.680 (1320) 
209/HO (205JUO) 

- H 

3^70 (3,130) . 

15500 (13300) 
475L (414) 

94 (54) 

1/540 (1320) 


Last week’s preliminary Fssudts 


Wad H i itrttedds' 


2 UA 

, A (35).. - • 
1.25 HA 
: ' 

- (■) 

15-05), ", 
0.75 (0.75) 

8.3 (77J ; -’ 
19 (175) 

- h : 

15 (05) 

28 £9) ' 
1.56 M 
45 (4.37) 

- H 

. 1 075? /- 

3 0) 

- H 

212 (1.85) 

■ H 

1.8 11.7) 

*2 (t9) - 
2.6 (2.6) 

- - 

1.12 0 . 12 ) 

67 (6.23 

3.4 (3.1! 

W (IQ 
0 (3.7) 

2-3 (25). 

- (-1 

1.05 4CUB5) 

12 I1.1J 
4.1 (3.B)" ‘ 1 

2.3 (1.8) 

- H • • 

11 (IQ) 

.17 (1.6) 

3.7 (3.56) 
r-» . 

- (-) 

1.4 ' 


■- Results due next week 


Aimcmt 


DMdand (p)* 


Angftan Water 

Wtfl 

Wednesday 8J) 

1 21.1 

105 

Baibican HeaRhcwa _ . 

MM 

. Friday 

. 

J 

_ 

Sortfiwfcfa 

Rffr 

Wednesday 

05 

05 

' 05 

Bristol tinted Press 

Mad 

Wednesday 9J> 

95 

555 

Dan Graup 

Tms 

Thursday 

1A 

'45 

21 

Dawson InU 

Text 

Wednesday 

20 

45 


EM Group 

tried 

Tuesday 

105 

295 

85 

Elf Petroleum 

na 

Thursday 

. . 

- ' . 


Futerum IT 

InTr 

Thursday 

14 

255 

35 

London Inti 

- Kttb 

Thirsday . 

05 

• 15 

' 07 

Luminar 

tews 

Wednesday 

- 

- 

233 

M&6 Recovery (T • 

. UTr 

Tuesday 

15. 

15 

245 

mw Kent mdgs 

Wtr 

Thursday 

525 

17.75 

125 

Maries rr - 

UTr 

' Tuesday 




0M Inti 

Big 

Tuesday 

0.75 

15 

075 

Oxford Instruments 

E&EE 

Friday 

15 

45 

'21 • 

Ptesmon 

EASE 

Thursday 

- 

- 

- • 

Property Partnerships 

Prop 

Friday 

25 

- 55 

29 

Raglan Props 

Prop 

Thursday 

1 

1.1 

- 

Roife & Nolan 

Spte 

Thursday - 

15 

&2 

tJ.. 

Seton Healthcare 

nth 

Thursday 

24 

55 

27 

Shires income 

UTr 

Wednesday 

4L2 

43 


Stebe 

Eng 

Thursday 

444 

857 

45 

Smith (James) Estates 

Prop 

Tuesday 

157 

3.74 

256 

South West Water 

Wtr 

Thursday 

95 

20 7 

115 

TR Property fT 

U7Y 

Friday 

042 

056. 


Titng M 

L&H 

Thursday 

142 

050 

- 

Unted unties 

Wtr 

Thosday' 

923 

1BJ9 

125. 

Yorkshire Water 

Wtr 

Friday 

9.1 

215 

105 

MTEMM DIVIDENDS 






Adders 

rate 

Wednesday 

24 

3J 

- 

C&B Publishing Co. 

MM 

Thursday 


- 


Cambridge Antibody Tech 

Ptmn 

Tuesday 

- 

- 

- 

care UK 

Hub 

Tuesday 

053 

067 

- 

CeBtech Group 

PUm 

Tuesday 

- 

- 

- 

FSC EroergHg 

UTr. 

Wtafcssday 

- 

- 


Kelsey mds 

&»8 

Wednesday 

65 

185 


Kutick 

L&H 

Wednesday OJ 

-. 04 ' 

r . 

MAG Group 

OtFn 

Thursday 

165 

200 

- ... 

M8G income fT 

UTr 

Tiasday 

155 

215 

- 

McLeod Russel Htdgs 

DvU 

Tuesday 

255 

355 

- 

PWS Utdgs 

fcsc 

Wednesday 03 

055 


RG0 Hldgs 

SpSv 

Friday 

455 

1155 

- 

Ransomas 

Eng 

Friday 

05 

£75 

- 

Richards 

Tear! 

Thursday 

157 

093 

- 

Scottish (T. 

UTr 

Tuesday' 

156 

349 

- 

Smart (JJ Contactors 

Prop 

Tuesday 

25 

65 

- 

State 

L&H 

Thursday ' 

056 

15 

- 

Unrtad Drug $ 

Mh 

Thursday 

053 

056 

- 

Wolv. A Durttey Etaw© 

tews 

Wechesday 

65 

115 



■ ; • - * 


Year 

Pre-tar 

' Emringri'. 

- DMdtoda- ' 

Company . 

•- ■Sector to . 

pro»gWI).V 

per.^Bra.(f^ - 


feat 

DU 

Mar 

- 

H 

- 

H 

U6 (84) 

Arrian StoamfiBs 

EngV 

Ft* 

■AW 



wm: 

r-.-rjg- 

fcrepnug 

Hnfi 

va 


H 

• 

H 

54 04) 

Many. • • 

wit 

Fflbt 

18637 

(W7JBI 

-,ws 

W-. 


Bbdc Leisure 

Rtte 

Feb 

10500 

(2.110) 

2257 

(5-54) 

. W. 

Boustead ' 

: m 

Mar 

- 7JS0L 

w.- 


M.-. 

• -W 

£ri8sh-Mn^« 

7 ms 

MV 

SW/S5 


55.7 

m 

ISOS 0355J 


‘.telr 


Mas Ml 
Gtemtetv'S ga 
Oamd 


C8y ol London PR 
tty or.feftrt 


..w pw.:- .-iiw njjff; 

5420L MO) - (■) 
0738)'- ; W.P5JB) 


tert 


CourtauUs 

Granswidt 

Mart'* 

Deep So Leisure 

DteH^detec V. 

Efrburgb 

FK Income Gnflb - 
Famngkn! tr 
rayjmwJ 

Rne m Ons 


OtFa 
Ked 
urr- 

Wfr Apr 
Ctwn.Ma- 
Rffr ite 
8W 

AM 


H 
- H 

1/BO 020) 

' 303 pto3) 
366 (31.79} 


tt 

v - H " 

943 (663) 
BJ4 flUifl) 


133600 (13060(9 . aj. eaii 


(far 

Feb 


GT me & Grtti 9 


(Rflurws r parentheses are for the corresponding period.) Dividends are shown 
net pence par share, accept where otherwise indicated. Lrtosa. T Net asset value 
per share, t Waft pints and pence *I< 28-weeks, figures. $ US dotare Hid cents. 
■ Previous year end figure. «g Net asset value. V 15-momn figures.* 51-week 
figures 

e B- month fitkirea. 4 53-week dguras. * 14-week figures. A 3-month figures. 
*1J«rmonth (guns. §24-week figures. 


Greenway 
HG 10Q0 Wot, - 
HG Smaler Cos 
tadependatt Parts' ■ 
hwco Btoe CHg 
JaWs ftjrt* 

Jupiter Geared 
I3n Capftal- 
l yy l Swirriria ^ 

Ludon Outts teS f 
Lrnx $ 

Mads A Sterner . 
Merchant Retail 
Mostly Etio Prtr ■. 
tetted ftwer 
Ocean WBgbbs 
P orte S SWdertanrt 
liimrSEn 
PRWttag 
par- ' 
Ranacsaice US A 

si yipt . 

SSk industries 


ten 

■M. 

Feb 
Apr 
Mar 

Man 

Mart 
Mar 
Mar 
Marf 
Mart 
Her 
Mar 
H>&P Febv 
InTr Mart 

iflBc ' Dec' 
Prop Mar 
UH ter 
AW Dec 


hit 

-UTr 

LSH 

AW 

Rtfirt 

MB' 

bTr 

Affl* 

SpSf 

tort . 

InTr 

wav 

InTr 


vm (3,120) 
404L (301) " 

195 m 
ros. rn • • 

420.1 (3826) 
11563 (tt 5JH). 
HJL (11) 

r 

24600 (53^00) 
8876 (5tffi)_ 
11865 H ' 

. 7(800 WPO}- 
158 (780) 
11867. {10762} ’ 
1B3J3 (14661) 
«» R74^ . 
7767 (B66q 
’10400 
4166 p&q 
.lj» ( 17 HS ’ 
243609 (237600) 
35600 (3360® 
56751 (-) 


195 (156) 

-V l v . 

467 (164) 

i 

1156 (1137) 


. ■ H 

-.81(76) . 
165 (16) 
3675 R®. 
56 Rob) 
SO (56) 
M (IS) 

1 jM.056». 
102 (97) 

■" - Rfi ) . 

■ H 
■-H 
1075 (10) 


36 jR41). ’ .-MB -RAJ 

. - H - H 

; -a - m h . 

1777 (4366) 105 (ISO) 

463 "H- H 

369 (•) 30 (-) 

:4I6? 08671.-; ' m .02) 
067 (26® 


RUi' lifer T.tBZtW 085808} 


SM1IIBB 
Superfrasa: . 

TR Property 

Trtoifg cab---.-" 

Undenahiad Assets 
VUaoLogfe '• 
Vosper Thomycndt 
Ytrt WsIenwfte - 


Mer 
tert 
Mar 
Dec' 
Mar 
Mer 
Fob 
Mar 
M»t 
Feb 
Fab 
Mar 
Mar 
Dae ' 
WT7 Mar 
Am Mar 
InTr Mar 
Hff ter • 
Eng ter 
Mbr * Mar- 


Off: 0^3)’ 

262 (135) 

1216. rti6«: 

86 SJS) 
..146' BO)"' 
511 (7.B5) 
261 060) 
3465 0369) 

- H 

257 03^ 


2 (2J 
16 06) 
275 (125) 
52 A 
84 M 
705 (575) 
7698 (7288) 
.26 (4) 

27 09 
.125. (7J5) 

- H 

10 014} 


filtr 

Bee 

Traa 

Med 

Bee 

B&C 

Prop 

Mr 

RtGe 

Tmd 

Mod 

Bite 

N 


1770 (2,150) 1.43 H 525 (-) 


.14564 0186q 
7)8600 (aCSJJOB) 
.’7680 RTte'. 

. - H 

377600 ISRflOBI 
- () 

- W 

10067 (0764) 
.4*100 CB60H- 
2,630 P.%") 

;■ 6630 m 
97600 000600) 
•. 1S7L (OS).,'' 

- H 

882 (TO) . 
16364 02549 
.164* PifiMi .- 
30,700 (27,700) 

3^8‘ftlM} . 


HTfeS®. 

486 0U9 

1169.0763) 

- H 

>u:i94.v 

- H 

y.vh.:.' 

163 f) 

*5 C-). "; 

156 017) 
2L6C 0462) . 
112 076) 
v B-is: 

- H 

r'.lW 066) 

26 H9T) 

. ' >: .t5 - - 

61.0 07 3) 

^.'014) 


.W 06) . 

25 (23) 

1 4JB (46) 

1267 0267) 
252 01) . 
4 06] 

' S « ; 
165 H 

7 (6) 

7J5 061) - 
8.1 06) 

* ' - » 

163 (898) 

£ W) . . 
2JB 065} 

26 (236) 
124/01^.' 


I- Offers fiw satef jifactacp 'A iniro dte ctaona 

Qrgual Is to raise fl5.4m via a placing & open attar of 6.44m new 
shares O 348p. 

Fa nhigford s to raise E345m via a ptadng & open offer of 346m ahmae 
& Cl 6m vb a subscription tor 19m shares. 

Forth Ports is piadrx) 128m new shares ® 600p to raise about E13.8m. 
Htochi Qtdi UK (s fii raise DSm-£20m vtn err fnsthutoial plactog. 

Powder Jed is to ratae E35m via a ptacing. 


"Cbnwaajr . 

. Mu» arw : mm:PteM 

.-Hiss ati- 


? Ud tor . . . 

' .'BOfjetam^ 

pur 

-|xtee 

-jtt Ernst-. Mder 

APV 

104 

105 Vi 

8BVi 

309.71 

Stabs 

Appfied Drstbtn 

46 

45 

42% 

16.10 

Ittbett ft Brttn 

CAMAS t 

100 

101W 

81% 

305.90 

Agpsgate bids. 

Chubb t 

437§§ 

443 

419 

153»i 

WBtams HJdgs. 

Orate Comma 

75* 

75 

67% 

8-29 

Hhe Star Graap 

Cullens Hldgs 

28* 

27 

24 

759 

AUifcUMS 

Farunrd Group 

230* 

225 

104 

12857 

HMTF 

Sieves Group 

46** 

47V4 

47% 

10.66 

U S HMgs. 

Grand Mel (A) 

581 

581 

515 

23C0bn 

tetansn 

Paps (M.) 

5K7* 

542H 

495 

34155 

hrtertoo ShsJdc 

Phoenix Tim bar 

23*§ 

22Vi 

20% 

15.36 

Co-op Ret Ben Fd 

Premium UwrWng 

1B7§§ 

168H 

157 

2204 

iii.irl., * ■ i- 

wwimmuw uimg 

Oily Cere Homes 

330* 

325 

317% 

4551 

Principal HBb 

Rare 

20H 

IBM 

18 

3856 

McMpfew (AJ 

Rwrtnson Sec f 

322f 

31214 

282% 

4052 

Bartows 

Tamornnw Late f 

9 

851 

6% 

1452 

Magtas Group 

Waterford Fds (V) 

109 

95 

80 

7299 

fenanon 

Prices In pence unless atherariw Indcsud. "Al cast) otter. §F0r capftal not araady l«*l 
f UnmnSSoneL "Saswd on 1 wcttfms prices 33/B& 7. §§Enaras and cssh. t Cash 

site (native, (p) Values donated In kWi exrrency. (*) Merging to term GMG Brands. 


DMdends are shown not pence per share and are adorned for any intervening 
scrip issue. Reports and accounts are not normally available unti about she weeks 
alter the board meeting lo approve pretminaty resufta fl let quarierfy. <P Irish 
currency. Th« list a not necessarily comprehensive since companies are no 
longer obliged to notify the Stock Exchange of anmownt amoucenrwtlB. 

Mercury Asset Management. 

Joint deputy cterirman David Price sold more than tlm worth of 
shanaa after the aiwouncemenl ot average results and a statement 
that the company would ptobably not be able to. sustain the high 
levete crf growth It has achieved in recant years. 
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Mzi Khumalo, chairman of 
JCI, South Africa’s first 
black-controlled mining 
house, flies to London nest 
week in the hope of securing 
a £2bn merger deal with con- 
glomerate Lonrho, writes 
Virginia Marsh. If the Lon- 
rho board approves, the two 
probably will sign a due dili- 
gence agreement, although 
finalising the full terms is 
expected to take several 
months. 

The companies are leading 
producers of coal in South 
Africa and their combined 
portfolios would also Include 
substantial deposits of gold 
and platinum. 

□ British Airways has 
severed its connections with 
US Airways, unexpectedly 
selling its entire 18 per cent 
stake to Goldman Sachs this 
week for $499m. Together 
with shares sold back to 
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USAir, the proceeds to BA 
were £625m - a healthy pre- 
mium to the $401m it paid 
for the stake in 1993. The 
sale leaves BA free to pursue 
its controversial alliance 
with American Airlines. 

□ The European Union has 
given Boeing and McDonnell 
Douglas until June 12 to 
respond to its objections to 
their planned merger. 

□ Cable and Wireless, the 
UK-based telecoms company, 
emerged as the successful 
bidder for a 49 per cent stake 
in Intel, Panama’s state- 
owned telecoms operator. It 
offered $652m. 

□ EMI Music paid £lSm for 
world distribution rights to 
the back catalogue of singer 
David. Bowie. The deal, one 
of the most valuable signed 
by a rock star, involves 24 
albums including Let’s 
Dance and Ziggy Stardust 
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Diary of a Private Investor 

Confessions of 
a carpetbagger 

I was just trying to help an industry that might otherwise have 
been forced into cutting many jobs, says Kevin Goldstein-Jackson 


B ack in March 
1990, I men- 
tioned in a col- 
umn that mem- 
bers of my 
family had 15 separate 
accounts with seven differ- 
ent building societies: Alli- 
ance & Leicester , Chelsea, 
Halifax, Lambeth, National 
& Provincial, Portman and 
Woolwich. 

We were hoping to benefit 
from bonuses paid as a 
result of societies merging, 
being taken over, or floating 
on the stock exchange. 

Anyone who read that col- 
umn and followed our exam- 
ple would have profited 
from National & Provin- 
cial’s merger with Abbey 
National. Alliance & Leices- 
ter’s recent stock market 
debut, and the imminent flo- 
tations of Halifax and Wool- 
wich. 

In the early 1990s, it 
required only a modest 
amount to open a share 
account with a building 
society. Now, concerned 
about “carpetbaggers’* 
investing only in the hope 
of hitting the takeover jack- 
pot, a number of societies 
have increased sharply the 
initial stake required. 

But while I can appreciate 
that some employees of 
building societies fear for 
their jobs in the event of a 
takeover or merger, that 
does not excuse the counter 
assistant who snapped at 
me; “If you are thinking of 
investing for a bonus, forget 
it.” 

Over the years, we have 
increased our collection of 
society accounts, adding 
modest deposits in Birming- 
ham Midshires. Bristol & 
West, Skipton and York- 
shire. At present, we are 
considering further invest- 
ments. 

It is sometimes difficult, 
however, to get accurate 
information from building 


society counter staff as to 
exactly which accounts 
qualify as share accounts. 
Something 2 was told by a 
counter assistant on one 
occasion was contradicted 
by a member of head office 
management, while the soci- 
ety's press office told me yet 
another tale. 

Moreover, some societies 
apparently refuse to allow 
an adult to open an invest- 
ment share account in an 
adult name as trustee for a 
minor. 

I wrote that 1990 column 
after being surprised to find 
21 different building societ- 


before him . .) 

My family is prepared to 
be patient and support the 
best outcome for each soci- 
ety. which is why we voted 
against the recent takeover 
terms offered by Bank of 
Ireland for Bristol & West. 
We felt the terms could 
have been bettered. Sadly, 
ours was a minority view. 

It is a shame that so 
many society members 
seem to be so willing to 
accept readily the first pro- 
posal that is put to them. 
The same applies to policy- 
holders in the mutual assur- 
ance companies. 


It is a shame that so many society 
members seem to be so willing to 
accept readily the first proposal 
that is put to them. The same 
applies to policyholders in the 
mutual assurance companies. 


ies - some with many 
branches - all competing 
with each other in the area 
in which I live. 

I thought this situation 
was unsustainable and tbat, 
without changes, some 
might find themselves end- 
ing up in financial difficul- 
ties. 

By becoming a carpetbag- 
ger, 1 felt I was helping - 
along with thousands of 
other people - to rationalise 
and improve an industry 
that might otherwise have 
been forced into cutting an 
even greater number of 
jobs. 

I respect tbe societies that 
wish to retain their mutual 
status. There might also 
still be a role for very small 
societies such as the Lam- 
beth. (Its deputy chairman, 
Richard Vaughan, is the son 
of a former chairman whose 
father-in-law was chairman 


In 1991, T urged rejection 
of Abbey National's take- 
over of Scottish Mutual. As 
a policyholder. I felt there 
ought to be better terms 
available. Again, i was in a 
minority. 

1 feel the new Labour gov- 
ernment should compel 
building societies, mutual 
insurance companies and 
other mutual organisations 
to keep their members 
informed of all bid 
approaches. 

They should also allow 
bidders the facilities to 
approach members directly 
for their views. Surely this 
would be in the best interest 
of democracy? 

I am also concerned for 
the many thousands of 
people who are putting their 
modest number of windfall 
shares or cash into personal 
equity plans fPeps). and 
paying fees. In a bid to 


avoid tax. 

Yet many of them, even if 
they doubled their money in 
a year, still would be within 
the tax-free capital gains tax 
allowance outside a Pep. 

The government should 
scrap Peps in favour of simi- 
lar tax reliefs for people 
who invest directly in their 
own choice of company, so 
avoiding having to pay fees 
to scheme managers. This 
might encourage more 
people to invest in tnanufac 
turing industries rather 
than using part of their 
windfalls on holidays 
abroad. 

It would also reduce the 
dominance of financial insti- 
tutiom and prevent a situa- 
tion - which might end m 
tears - where more and 
more financial companies 
join the FTSE 100 index and 
invest in each other simply 
because they run funds 
“tracking" that index. 

ff the government does 
not take such action, then 
perhaps people should look 
at the possibility of joining 
a trade .union rather than 
looking at friendly societies 
as the next possible source 
of a takeover bonus. 

The ownership of trade 
union assets is governed by 
their rule books. In some 
cases, if the union is wound 
up, the value froiu the 
assets has to he distributed 
to members. 

But this is a complex 
issue, as the rule books vary 
considerably and, for some, 
the assets on a winding-up 
would pass to a charity. 
Also, not all unions have 
assets that make it worth 
promoting a merger or 
break-up to realise. 

It might also be interest- 
ing to look at the rules gov- 
erning the ownership of 
your local Conservative 
club, as well as some other 
clubs and organisations. 
Just a thought. 
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C ool is temporarily out 
of favour. It is uncool. 
There are so many 
wannabes going 
around, attempting to pass for 
cool, that those who really are 
cool are s ulkin g in their tents. 

In Notting Hill. London's coo- 
lest neighbourhood, we are all 
sulking in our tents, for the 
place has become pestiferous 
with tourists clomping round, 
exclaiming "Cool. dude!". or 
“That's cool!", and attempting to 
catch sight of the people who 
live there. In fact, most of No tty 
Hill's celebs are away at present. 
They're playing tennis in 
Morocco. 

The last time I played tennis in 
Casablanca I injured myself 
alarmingly. Tore an important 
muscle. It sounded like a rifle 
shot. I was on crutches for 17 
weeks. So I've avoided Morocco 
this year. To cheer me up. Darcy, 
my dealer, called round this 
week. Darcy deals in geraniums 
- a sideline to his former occupa- 
tion as a coolhunter for some of 
the world's hottest apparel and 
footwear corporations. 

Darcy used to be paid a for- 


True Fiction 


On the trail of purple cats and dogs 

Michael Thompson-Noel finds out why Darcy, coolhunter extraordinaire, has traded in his fashion boots 


tune to tell footwear and cloth- 
ing designers in London, Paris 
and New York what was cool. 
It's called coolhuntlng. It was 
explained in an article in the 
New Yorker only the other day. 

What everyone wants these 
days, said the 'Yorker, is a win- 
dow on the world oE the street. 
Once, when fashion trends were 
set by the big couture houses, 
cool was a trickle-down affair, 
said 'Yorker writer Malcolm 
Glad well. “But sometime in the 
past few decades things got 
turned over, and fashion became 
trickle- up. It's now about chase 
and flight 1 - designers an d retail- 
ers and the mass consumer giv- 
ing chase to the elusive prey of 
street cool." The rise of 
coolhunting as a profession, said 
Glad well, showed how serious 
the chase had become. 


The most highly paid coolhun- 
ters in Europe and America, 
such as Darcy, were shocked to 
see the mechanics of fashion 
coolhunting described so baldly 
in the 'Yorker. “That mag may 
be many things," says Darcy, 
“but one thing the Yorker ain’t 
is cooL It’s the antiwhatsit of the 
genre." 

So Darcy has suspended his 
lucrative contracts with Nike, 
Adidas, Reebok, Hugo Boss, Ver- 
sace, Calvin Klein and Ralph 
Lauren, who are having to 
decide for themselves, more or 
less, what is cool and uncooL 

“Ethics, mate.” said Darcy, 
when I asked him what he was 
doing now that he was no longer 
selling his advice to the world's 
big-name fashion companies. 
“Moral philosophy, whatever. 
Tm still a coolhunter as such. 


But the time frame’s been 
stretched. Different parameters, 
mate." 

“Who are you working for?" I 
asked. 

"The biggest trans- and supra- 
nationals. Can't say whom or 
whatsit." 


E thics? Moral philosophy? 
What are you talking 
about?" 

He asked if I had 
heard of Freeman Dyson. “He's a 
scientist, " said Darcy, “at the 
Institute for Advanced Study at 
Princeton, In America. Professor 
emeritus is it" 

“I know," I said. “And Dyson’s 
written a book. Imagined Worlds. 
that discusses technological 
developments over the next lm 
years or so." 

“Hole in one," said Darcy. 


“Point being, says the prof, that 
mankin d is confronted by vari- 
ous urgent questions. How will 
we stop the destruction of forests 
and the extinction of species? 
How will we' curb unsustainable 
growth of human populations? 
How should we dispose of the 
tens of thousands of nuclear 
weapons still defiling our planet? 
Dyson says the answers to these 
questions will have more to do 
with ethics and politics than 
with science and technology. 

“For Instance. Dyson says the 
idea of improving the human 
race by artificial means is widely 
condemned today. There may be 
many good reasons for condemn- 
ing enforced sterilisation and 
euthanasia, but, one way or the 
other - whether we like it or not 
- the artificial improvement of 
humans will come as soon as the 


progress of biological under- 
standing makes it possible. - 
“Dyson says 'human improve- 
ment, like abortion today, will be 
officially disapproved, legally 
discouraged, or forbidden, but 
widely practised. It. wm be seen 
by millions of citizens as a liber- 
ation from past constraints and 
injustices’." 

- “Hold on, Darcy," I said. “Let’s 
backtrack -to my original ques- 
tion- Where do you. fit in? What 
sort of ooolhunt are you engaged' 
in?" „■ ■; ■ 

"Cats and dogs, Mike. Sixupie 
as. Remember Dyson's claim 
that, thanks to genetic engineer- 
ing, children may soon be able to 
design their own cats and dogs? 
Children will be able to order a 
cat or dog with pink and purple 
spots that can crow like a 
rooster, he says. At which point, ■ 


the really tough questions will 
’ arise. Once we’re designing cats 
and dogs, how swiftly will we 
want to start designing h um an 
babies? What I'm studying Is: 
levels of demand among street- 
wise Natty ED11 consumers for 
- pink and purple, spotted cats and 
dogs. Just , as a first step. A toe in 
the water, whatever." 

- “Found anybody .who wants 
any pink and purple spotted cats 
and dogs, Darcy?" 

“Hundreds, mate. The coolest 
.' Notty H5U consumers want cats 
and dogs like that this very 
: instant Frank Dyson's right we 
need help with the ethics and we 
need it fast. Dyson says: The 
'power of ethics must be exerted 
7 by the environmental movement 
• and by concerned scientists, edu- 
cators and entrepreneurs work- 
ing together. If we are wise, we 
'shall also enlist . . .the enduring 
power of religion’. -. 

-. - "put it like this, Mike. Any day 
■ now, this street" - he scanned St 
Stephen’s Gardens - “is going to 
be overrun by pink and purple 
spotted, dogs and cats that crow 
like roosters. Do yon want to 
deal? Red or white ones, baby?" 


Arcadia 


Wild, mysterious, 
murderous and 
exotic Essex 

Real country can be found in Essex Man’s domain, a county 
of stout crops and tough wildlife, argues Germaine Greer 


I t was never my ambition to 
live in Essex. People who 
want to sbake the dust of 
London from their feet are 
unlikely to make a con- 
scious decision to move to Essex. 
Essex is Dagenham and Barking. 
Thurrock. Stansted and the 
Thames Estuary. 

But. though Essex may not 
sound like country, you are more 
likely to find real country people 
among the beet and beanfields of 
Essex Man than among the leafy 
lanes of more fashionable coun- 
ties. 

Though London has 
encroached many miles into the 
county, there are Essex people 
who have only visited the city 
once or twice and have no wish 
to repeat the experience Rural 
Essex is a wild place, where mys- 
terious. unexpected and occasion- 
ally ghastly things happen. 

When we dug out the pond in 
my one-acre wood, we found a 
perfect sea-urchin fossilised. 
Across the road from my front 
door, deep in the cornfields 
there are the remains of a 
Roman temple. Where the 
London to Cambridge road puts 
out a branch toward Newmarket, 
a gibbet used to stand: until 
five years ago the crossroads 
was an important gathering 
place for gypsies from all over 
Britain. 

All I knew about Saffron Wal- 
den was that in Shakespeare's 
day it was whither the Cam- 
bridge gownmen hied in search 
of Essex girls, whose reputation 
then was much the same as it is 
today. 

Though we associate saffron 
with the Mediterranean, it is 
actually an ancient Essex crop, 
as garlic is too. The best garlic I 
have ever tasted grows easily and 
willingly on my Essex soil, so I 
can make exotic dishes such as 
green garlic omelette and cara- 
melised garlic tart. 

Globe artichokes also like our 
conditions: scant rainfall, more 
sun than anywhere north, south 
or west of us. And asparagus is 
native to the salt marshes of the 


T he dogs were probably 

dreaming of sausages for 
breakfast - and the pigs 
didn’t like the idea one 
bit. The louder the dogs barked, 
the louder the pigs squealed; and 
this went an all night, until the 
crowing of the cocks at dawn 
ended the Romanian Nocturne 
with a final piercing flourish. A 
typical village night - except 
that this charming bucolic 
pandemonium took place not in 
the countryside but in Dristor, a 
heavily built-up part of 
Bucharest. 

Pigs and chickens are illegal 
within the city limits, but given 
their importance to many 
families, and the devotion of 
their owners. I wouldn’t like to 
be the municipal inspector who 
tried to enforce this particular 
law. Even in the city centre, 
duckings and squawks can be 
heard from balconies, and it will 
probably stay that way as long as 
wages and pensions remain at 
their present miserable level. 
Bucharest's stray dogs on the 
other band, being inedible except 
in a real crisis, are beginning to 
look like an endangered species. 

Bucharest is the stray-dog 
capital of Europe, with up to 
200,000 of the animals. Cats here 
walk fast and avoid eye contact 
Not just in grim areas of housing 
projects and shanty towns such 


estuary. Though my garden Is 
neither salt nor marsh, asparagus 
grows spectacularly for me - at 
this time of year every day is an 
asparagus cutting day. Though I 
cut everything from the short fat 
points de violettes to the lime- 
green prongs 2ft high, there is 
still more to cut the next day. I 
leave bundles of spears for the 
postman and the milkman, take 
baskets of them to the university 
to give away. The rest, hundred- 
weights of it, I steam lightly and 
freeze, so I can have the fresh 
sweet taste of spring in comfort- 
ing midwinter soups. 

At the end of May we will stop 
cutting and allow the asparagus 

If we are 
what we 
eat then I 
have long 
since 

become an 
Essex 
vegetable 

to grow on; by then we will be 
eating French beans and cour- 
gettes. baby carrots, real spinach 
and new potatoes, and berries 
and currants and cherries, so we 
won't miss it. 

If we are what we eat then I 
have long since become an Essex 
vegetable. 

People sometimes ask me what 
1 do to mv asparagus to get it so 
strong and succulent - in truth it 
is the toughness of the conditions 
that produces the stoutness in 
the plant Essex produce is so 
flavoursome because it is the 
fruit of adversity. If I were to 
move now to some more hospi- 
table terrain I would miss the 
sweetness of my drought-grown 
vegetables, that ripen slowly in 
the ground, unlike anything you 
can buy in a supermarket My 
potatoes are small and waxy. 


because they are not regularly 
fed and watered in order to grow 
hugs In the shortest possible 
time. 

My basil and oregano are as 
tight and aromatic as their cous- 
ins in Greece and Spain, not limp 
and insipid like the stuff that 
grows rampant in steamy Dutch 
greenhouses. 

A bowl of Cambridge gages 
from my struggling young tree 
can scent the whole house. 

My three acres are rubbish soil, 
infested with thistles, nettles, 
ground elder, brambles and 
creeping buttercup, battered by 
winds from every quarter, rum- 
bustious south-westerlies that rip 
up the Mil corridor, blasts from 
the north and east so cold that 
the birds fall frozen from the sky. 
Every grass blade carries a load 
of poison, incessantly deposited 
by the motor traffic that fills 
the air with noise at all hours of 
the day and night, supplemented 
by regular deluges of agrochemi- 
cals. 

Only an ignoramus would try 
to make an orchard in such an 
unsuitable place - after more 
than 10 years, my apple trees are 
barely worthy of the name. Their 
boles are scarred by the incisors 
of the resident rabbit horde, 
directly descended from the ones 
the Romans brought to Chest er- 
ford, that lurk in ancient warrens 
too deep ever to be cleared by 
ferret, gas or poison, though God 
knows we try. 

Then there are the rats. A few 
days ago I found the flattened 
body of a rat in the mud by the 
goslings' food trough: I did not 
understand how it had met its 
death until I saw Rex, the head 
gander, attacking a rook that bad 
flown into the goslings' house. 
By the time I reached it the rook 
was too dead to move. Because 
rooks had been spearing all the 
new goose eggs and eating the 
yolks, I made no attempt to save 
it, but cracked its skull on the 
doorjamb and hung the body up 
over the brood boxes as 1 had 
been told to do, to keep the other 
rooks away. This morning I put 



my hand Into the warm straw 
and felt eight new eggs, all 
whole. 

£r in Arcadia ego. The country- 
side is everywhere a scene of car- 
nage, but the struggle for life on 
my rough patch is more desper- 
ate than elsewhere in the British 
Isles. When I complained to the 


bee-keeper that his bees were 
unusually aggressive he said, 
"course they're aggressive. This 
isn't Devon. yTmow. Pantsy bees 
would neve*, survive". 

If I look out of my workroom 
window and see a weasel dancing 
by the goose pond, a week later I. 
shall find him crushed on the 


road verge or in a tractor rut in 
the field, or casually killed by a 
pet cat an its evening stroll. In 
February the roads are slippery- 
with toad corpses; for every 
grown toad slipping 1 through the 
grass In my wood, hundreds, per- 
haps thousands, will have lost 
their lives. 


We -have few hedgehogs nowa- 
days. But we do have hares. And 

- cowslips. In snugger parts of 
Britain. they are becoming rare, 
but here in Essex; on our .bleak 

- dry chalk grasslands, both hares 
and cowslips flourish. 

Essex may tie rough but it is 
also magic. 


Metropolis 

A capital where the cats walk fast 

There are stray dogs on every street comer in Bucharest. Anatol Lieven explains their problem 


as Dristor, where I spent a 
fortnight for my sins, but even in 
the city centre, stray dogs are on 
every street comer. I’ve seen 
them asleep in the forecourt of 
the main government building, 
under the local imitation of the 
Arc de Triomphe, and even 
sometimes travelling on the 
metro. A whole extended family 
of them lives in winter an the 
verandah of the Premiera. the 
most famous luxury restaurant 
They generally look pretty much 
in charge of their own fete if not 
of the city itself. 

Now. a higher power has 
decided that they are a menace to 
public health, and still more, to 
the city's image. Livfti Harbuz, 
director of the city's animal 
control office, says: “I am a vet 
and have always loved dogs - but 
not on the street, hungry, sick 
and a danger to people’s health. 
We’re in Europe after all, we 
want to be members of Nato, and 
we can't even deal with our own 
dogs!" 


The city government has 
accordingly stepped up its 
sterilisation campaign, and hopes 
to convince the population of the 
need for this with the partly 
voluntary help of Saatchi and 
SaatchL 

Bucharest began going to the 
dogs as a result of Communist 
modernisation and urbanisation; 
their presence on the streets is 
the work of XlcoJae Ceausescu. 
First, the crash programme of 
industrialisation from the 1350s 
herded millions of peasants into 
Romania’s cities and bleak 
ho using projects such as Dristor. 
They brought with them some of 
their animals and their way of 
life. 

In the words of a Bucharest 
banker. “Many of the features of 
this city are due to the feet that 
so many of its population are 
former peasants with no urban 
tradition. So they live as they 
used to in the village - and in a 
village, dogs are natural. So is 
mud, for that matter." 


In the 1980s came Ceausescu's 
megalomaniac construction of 
the monstrous “Palace of the 
People", second largest public 
building in the world, and the 
colossal Avenue leading to it. 

This necessitated destroying a 
huge area of old Bucharest, 
sweeping away both ordinary 
dwellings and ancient 
monuments. Among the lesser 
victims of this were the dogs. 
When the old houses with their 
spacious enclosed yards were 
demolished, and their inhabitants 
transferred to tiny fiats in the 
grim high-rises of Dristor and 
other “modem" quarters, their 
dogs were left on the street Like 
most people under Communism, 
they made the best of a bad job, 
enjoyed what simple pleasures 
were left to them - and 
multiplied. 

It would be quite wrong, 
however, to give the impression 
that Bucharest's streets are full 
of haggard and ferocious 
predators. Apart from their 


numbers, the striking thing 
about Bucharest's dogs is 
actually how surprisingly 
well-fed and sleek many of them 
look. Many kmdlyhuman 
inhabitants of Bucharest feed 
them with whatever scraps they 
have to hand. Quite simply, 
Ro m a n i an s are unusually fond of 
dogs. 

A few sleepless nights in 
Dristor were enough to set me 
dreaming of much worse fates for 
the local choir than mere 
castration - after all turning 
them from bass to alto isn't going 
to reduce the overall noise level 
in this generation. But an 

opinion poll last you: In the 

newspaper Evenlmentul ZHei 
revealed that 83 per cent of 
people agreed the dogs should be 
sterilised - only 11' per cent 
thought they should be killed.'' 

Some of tiae dogs’ Romanian 
sympathisers can go a little far, 
however. Local animal protection 
groups say that the sterilisation 
campaign is a cover for many 


dogs being killed.-and that the 
state should build numerous and 
proper refuges so that captured 

dogs could at least recuperate 
from their operations In comfort, 
or live out. their lives there. 

1 And when I asked Ruxandra •, 
Niccdescu; leader of a group 
called “White Fang” . whether she 
really thought - it was a ppropr i ate 
for the state to spend large sums 
on dogs’ homes when services for 
humans are -in such a dire state 
that a hospital recently 
announced it no longer had 
money to bury children who died, 
there, she exploded, “All I ever 
hear la babies,, babies, bahies. - : 
Don’t dogs have rights as well?” 
The campaign to protect the : 

dees is' supported by western 
animal -rights campaigners - - ' 
especially in France, and. ip the - 
increasingly strange shape of . . 
Brigitte Bardot, who wrote to the . 
Romanian President accusing his 
people of “cruelly murdering the 
doff". 

' The attacks from France may 


.well seem the unkind est cut of 
in Tor the harassed city - 
government. After all, is not the 
whole point of its campaign to 
make Bucharest again the “Paris 
of Eastern Europe"? Harbuz says: 
“The reason western Europe 
doesn't have a problem on this 
scale is' that the stray dogs there ; 
. were all shot after the second 
world war, just as they were In 
Moscow recently." 

. As far me, I. wish nothing but 
good to all the protagonists: for 
Harbuz, I wish he could have Bad 
letters from Brigitte Bardot 40~ ■. 

• years ago. For the dogs.1 wish 
them conjugal happiness - out of 
earehot. For the human - 
inhabitants of Dristor-/ 1 wish 
better wages, housing, water, 
li ghti n g , health services, roads, 
police, and rubbish, collection; 
None of this Unfortunately 
depends principally an the fli ng s. 

If theLr manhood has. to tie 
sacrificed on the altar of 
Bucharest’s aspirations, so be it, 
but let's have some other urban 
improvements as well. Asfor 
what todo.with the a tinner 
empty Palace of the People - do i 
near a suggestion from Rosandra 
NIcolescu? 





